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TERMS AND CONDITIONS 
PAPER MONEY {USPS 00-3162) is publisJied every 
Diher rnonth beginning in January by Ihe Sociely ol 
Paper Money Galleceers ^SPMC), 92 Andover Road^ 
JacKson, NJ 0S&27, Periodical postage is paid ai 
Dover, DE 19901. Poslmasler send address changes 
to Secrelary Jamie Takes, P.O. Box 1203, Jackson, NJ 
03527 

^ Society or Paper Money Collectors. Inc,, 2009. All 
rights reserved. Reproduction oE any article, in whole or 
part, wilhOLTl wriltsn permission, is prohibited. 

Individual copies of 1his issue ol PAPER MONEY are 
available from ihe Sacreiary for S6 postpaid, Senci 
changes ol address, inquiries concerning non-delivery, 
afKl rectuests for additional copies ol this issue to Ihe 
Secretary. 

MANUSCRIPTS 

Manuscripts noi under consideration elsewhere and 
publications for review should be sent to the Editor. 
Accepted manuscripts will be published as soon as 
possible; however, put^ication in a speciEic issue can- 
not be guaranteed. Include an SASE for acknowledg- 
ment. if desired. Opinjons expressed by authors do not 
necessarily rellect those of the SRMC. 

Manuscnpis should be typed fone side of paper only), 
double-spaced with ai feast 1-inch margins. The 
aulhoris name, address and telephone number should 
appear on the first page. Authors should retain a copy 
for Ihoir records. Authors are encouraged to submit a 
copy on a MAC CO, identified with Ihe narne and ver- 
sion of software used, A double-spaced prinicui must 
accompany the CD. Authors may also transmit articles 
via e-mail to the Editor al the SPMG web site 
(fred@spmc.org). Original lllustrattons are preferred 
but do not send Items of value requiring Certified, 
Insured or Registered Mail, Write or e-rnail ahead for 
special instruciions. Scans should be grayscale or 
color at 300 dpi. Jpegs are preferred, 

advertising 

• AM advertising accepted on space available basis 
- Copy/correspendenoe should be sent to Editor 
■ All advertising is payable In advance 
• Ads are accepted on a "Good Faith'' basis 
■ Terms are "Until Forbid" 

' Ads are Run of Press (ROP) 
unless sccepted on premium contract basis 
‘ Limited premium space/rates available 

To keep rates at a minimum, all advediSEng must be 
prepaid according to Ihe schedule below. In exceptional 
cases where special arhvork or addiiional production is 
required, Ihe advertiser will be notified and billed 
accordingly. Rates are not commlssionable' proofs are 
not supplied. SPMC does not endorse any company, 
dealer or auction house. 

Advertising Deadline; Subject to space availability 
copy must be received by the Editor no later than the 
lirst day of the month preceding the cover date of the 
issue (for example, Feb. 1 for the March/April issue). 
Camera-ready copy , or electronic ads in pdf formal, or 
in Quark Express on a MAG CD with fonts supplied are 
acceptable. 

ADVERTESiNG RATES 


Space 

1 lime 
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6 times 
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B&W covers 
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Requirements; Full page. 42 x 57 picas l half-page may 
be either vertical or horizontal In formal. Single-column 
widlh, 20 picas. Except covers, page position may be 
requesled, but not guaranteed. All screens should be 
t50 line or 300 dpi. 

Advertising copy shall be reslricled to paper currency, 
allied numismaMc matorial, publications., and related 
accessories. The SPMC does not guarantee adveiHse- 
ments, but accepts copy in good faith, reserving the 
right to re|ect objectionable material or edit copy. 

SPMC assumes no llnandal responsibility tor typo- 
graphical amors in ads, but agrees to reprinl that por- 
tion of an ad in which a typographical error occurs upon 
prornpt notlficaiion. ^ 


Paper Money 

Official Bimonthly Publication of 
The Society of Paper Money Collectors, Inc. 

Vol. XLVIII, No. 1 Whole No. 259 January/Febraury 2009 

tSSN 0031-1162 

FRED L. REED III, Editor, P.O. Box 793941, Dallas, TX 75379 


Visit the SPMC web site: www.spmc.org 

Features 

The Liberty and Victory Loan Bonds, 1917-1923 3 

By Lawrence D. Schuffman 

Colonel Edward H.R. Green, Collector Extraordinaire 34 

By Peter Huntoon with Barbara Bedell 

On This Date in Paper Money History 47, 49 

By Fred Reed 

Creating a Census of Obsolete Proofs 63 

By Greg Davis and Bernie Wilde 

The Paper Column; Seal Colors on Series 1934 FRNs 72 

By Peter Huntoon 

The Buck Starts Here; Numismatic treasures spark memories ... 76 
By Gene Hessler 


Society News 

Information and Officers , . .2 

Sign of the Times: internet jokers release new “U.S. Dollar" .56 

President's Column 57 

By Benny Bolin 

Money Mart . . 57 

SPMC Treasurer reports .61 

An Index to Paper Money, Vol, 47, 2008, Nos, 253-258 . , . .58 

Compiled by George Tremmel 

Sullivan updates his work on large denomination bills ,62 

New Members 64 

Numismatic Literary Guild & ANA honor SPMC-member authors .75 

What’s on Steve's Mind Today? 78 

By Steve Whitfield 

The Editor’s Notebook . .78 


About the cover : 

On February 12th 2009 we celebrate 
the 200th anniversary of the birth of Abraham Lincoln. 

Old Abe has been a popular subject of coins, paper 
money and bonds, especially of the $1000 denomination. 
The Lincoln “bronze” on the poster is patterned after 
Charles Calverley’s famous medallic Lincoln profile. 


2 


January/February - Whole No. 259 * Paper Money 


Society of Paper Money Collectors 


The Society of Paper Money 
Collectors was organized in 1961 and 
(ncorporaled in 19G4 as a non-profit 
organization under the laws of the 
District of Coiumbia. It is aftiiiated 
with the ANA. The annual SPMC 
meeting is held in June at the Memphis International Paper Money Show. 
Up-to-date information about the SPMC, including its bylaws and activities 
can be found on its web site www.spmc.org, SPMC does not endorse any 
company, dealer, or auction house, 

MEMBERSHIP-REGULAR and LIFE. Applicants must be at least 18 years of 
age and of good moral character. Members of the ANA or other recognized 
numismatic societies ere eligibie for membership; other applicants should be 
sponsored by an SPMC member or provide suitable references. 

MEMBERSHIP— JUNIOR. Applicants for Junior membership must be from 12 
to 18 years of age and of good moral character. Their application must be 


signed by a parent or guardian. Junior membership numbers will be preced- 
ed by the letter which will be removed upon notification to the Secretary 
that the member has reached 18 years of age. Junior members are not eligi- 
ble to hold office or vote. 

DUES— Annual dues are $30. Members in Canada and Mexico should add S5 
to cover postage; members throughout the rest of the world add $10. Life 
membership — payable in inslaiiments within one year is $600, $700 for 
Canada and Mexico, and 3800 elsewhere. The Society has dispensed with 
Issuing annual membership cards, but paid up members may obtain one 
from the Secretary for an SASE {self-addressed, stamped envelope). 

Members who join the Society prior to October 1 receive the magazines 
already issued in the year in which they join as available. Members who join 
after October 1 will have their dues paid through December of the following 
year; they also receive, as a bonus, a copy of the magazine issued in 
November of the year in which they joined. Dues renewals appear in a fall 
issue of Paper Money, Checks should be sent to the Society Secretary. 
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Capitalizing on American Pride and Patriotism 

Funding of the First World War through 
The Liberty and Victory Loan Bonds 

1917-1923 


by Lawrence D. Schuffman, lUSFS 



NETY YEARS AGO AMERIC/\N EXPEDITIONARY FORCES 
under General Blackjack Pershing were fighting one of the bloodiest 
wars known to this conntr)'^ and mankind to date. It was a new type of 
warfare that brought recent inventions to the forefront and the front 


line. The airplane and the tank were proving their worth in the skies above and on 
the battlefields of France. Financing such new armaments, as well as troops in the 
air, on the ground and the seas, cost vast sums of money. Recently elected Federal 
Reserve Bank Chairman, Treasur)^ Secretary William Gibbs McAdoo drew upon 
the strategies implemented during the last major military conflict America had 
been involved in, the Civil War, to fund the war effort. Mr. McAdoo Imew that he 
would be unable to finance the fight strictly through taxation. That woultl drive 
the countiy^ into a severe recession or worse, another depression like the one just 
10 years earlier. He realized that the majority of the funds needed must be bor- 
rowed. However, instead of issuing bonds “... with such pedestrian names as 
seven-thirties and five-tv^enties describing their yields and maturities, World War 
I bonds were named to appeal to patriots.” ‘ The Liberty Loan and subsequent 
Wctory Loan Bonds were born. 


Libert)' Loan Bonds were issued ro support and Finance the wnr during V^ictor)' Loan Bonds were 

issued after die First World Wan Both wpes oF bonds were usually sold in numirities as long as 30 years with call 
proAisions for earlier redemptions^ althougb shorter niatiirities were sold as well. These bonds could be redeemed 
for their face value plus interest. Recent research by^ the present author, through a grant from the SPA 1C, conduct- 
ed at both the Bureau of Engraving and Printing and at the National Archives, found that there were periods during 
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and immediately following the War that more than one series of Liberw Loan 
Bond was simultaneously ordered and delivered. It was thought that when one 
series of bond closed anodier opened. This was not alvays the case due to the fact 
that the Victory Liberty Loan lionds of either the 3M% or were available to 
conversion into notes of any of the other series of four loans up to four months 
and one week pricjr to their redemption in 1923. 


April 24, 1917 

Emergency Loan Act offers $5 billion in bonds at 3.5 percent 

First Liberty Loan 3!4% Bond of 1917; Issued June 15, 1917, Bearer Bonds are issued up 
through $1,000. Registered Bonds issued from $100.00 through $100,000,00 


Figure 1. Gov. Burnquist of Minn, 
Receives a Liberty Loan bond from 
Fed, Chairman William Gibbs 
McAdoo. 


Denomination 

Front Portrait 
(Black) 

Color 

Back Vignette 

Same for all series 

Color 

$50 

Jefferson 

Blue 

''America" on Dome 
of Capitol and Eagle 

Brown 

$100 

Jackson 

Blue 

urr 

Orange 

$500 

Washington 

Orange 

l/fT 

Lt, Blue 

$1,000 

Lincoln 

Carmine 

an 

Green 

$5,000 

Monroe 

Green 

iitf 

Red 

$10,000 

Cleveland 

Blue 

ifff 

Brown 

$50,000 

McKinley 

Carmine 

iitt 

Olive 

$100,000 

Grant 

Orange 

it if 

Dark Blue 


These bonds were printed with two stripes of silk security fibers running from the top to 
bottom of each bond about 2" from the edges. 
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First Liberty Loan Bond 4% Converted Issued November 15, 1917, Bearer Bonds issued 
up through $10,000, Registered Bonds issued from $50 to $100,000, Continues through 
the remainder of series. 


Denomination 

Front Portrait 

Color 

Back Vignette 

Color 

$30 

Jefferson 

Blue 

" Bald Eagle'' in pose 
similar to $10 Jackass 
note. 

Brown 

$100 

Jackson 

Blue 

mt 

Orange 

$500 

Washington 

Orange 

tit* 

Lt. Blue 

$1,000 

Lincoln 

Carmine 

tftt 

Green 

$5,000 

Monroe 

Green 

tit* 

Red 

$10,000 

Cleveland 

Blue 

aft 

Brown 

$50,000 

McKinley 

Carmine 

iffi 

Olive 

$100,000 

Grant 

Orange 

utr 

Dark Blue 


First Liberty Loan 4y/s Converted Issued May 9th 1910 Long Bonds * 


Denomination 

Front Portrait 

Color 

Back Vignette 

Color 

$50 

Jefferson 

Blue 

3 Doughboys 
w/Old Glory 

Brown 

$100 

Jackson 

Blue 

Htr 

Orange 

$500 

Washington 

Blue 

tiff 

Lt, Blue 

$1 ,000 

Lincoln 

Blue 

it ft 

Green 

$5,000 

Monroe 

Blue 

if it 

Red 

$10,000 

Cleveland 

Blue 

ft ft 

Brown 

$50,000 

McKinley 

Blue 

ft ft 

Olive 

$100,000 

Grant 

Blue 

it tt 

Dark Blue 


* Since both the $50 and $100 Bonds I have seen have a blue background I am assuming 
the rest have the same. 


1st Liberty Loan Bond 2nd Converted 4y/s of 1927-1942 issued May 9, 1918, 


Denomination 

Front Portrait 

Color(?) 

Back Vignette 

Color(?) 

$50 

lefferson 

Blue 

Unknown design 

Brown 

$100 

Jackson 

Blue 

iitt 

Orange 

$500 

Washington 

Orange 

art 

Lt, Blue 

$1,000 

Lincoln 

Carmine 

a ft 

Green 

$5,000 

Monroe 

Green 

a tt 

Red 

$10,000 

Cleveland 

Blue 

a tt 

Brown 

$50,000 

McKinley 

Carmine 

tiff 

Olive 

$100,000 

Grant 

Orange 

/iff 

Dark Blue 
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FELLOW CITIZENS; 

Do you realize that one Fifty Dollar Liberty Bond 

will jnii in iKc Giivrminriil ' itOLki^l tiool; ctiou/b ntfinrv 

T<» i*faiii|p iinr SoUhrr. m 

It! [irovidr 0 iJiiyH focid for lifi Mrin i>r 
Fu *M[)p|y one fipoiid of nTiiiTninilion for n of 

li* tnninhiMi injuirrl ^oldn^r in .1 IhupiiAl lor t wo llundrrd D^iy>? 
f)o you atUo fenli/e iliaii yioi heat •x patl ttf llir reipomifnfiiy, >i» n cilitett of ihr Lnift'd 

for die FharlMirnl tif the Iaw vifgirh lia^ afready •l.iiled two millinn of out lioyt luwArd die Bnidr 

f rnnl in Fiatite? [l it by you iheac boy> itunl be elDlbed, fed, munilioned iitid eared foi in «rit 
neti and wliejii injured. 

VoLir Fitly Dollar! may tave a life, or wm a batlEe that will ftop ihe war. 

It i'. ibe tluly ol every mniii womnn and child at borne Id Kelp, {t it hltmg and pto^ier 

ibaf yt>ii iboulfJ |i.tv. to tiiitkc tome sacrifice lo do ihu, nt by comparison with (he taenbee made 

by ibesi' I; lya, any lai'itficr yon ninke will be ind^nifir.iin1. 

[hr C^ovrinitirnt td (lie United -Slates in avmn borrowing mofiry (tom iSs firi/en» for the eon 
diii t of die war, ft r!ipr{.t-« yon 4iid your telaiiuri* .iiid yom neiitbbor to invetl atj you can tave 
Uncle Satn Svitl |my you 4 pet cent interest and »flfe;,{uard your principal. 

You c!aTi buy a Monti iii srojdl a> Filly PdIU: nn easy Irrmt if you drtire. 

(id many beirnn a War l.f -sn at ihe tame tunc svitb ourt, ^'bai will be America 1 anewer m 
ihh clialletnie - It'* up lt> YOU* 

5ign die entdased caij and help oiil. 

LIMHU rV tOAS^ COMMirrEK OF AL^^tEDA COUNIT* 



From lop left ebekwise. Figure 2* 
Mary Pickford "America's Sweetheart" 
sold many Millions of Dollars of 
Liberty Loan Bonds during her travels 
around the country. Figure Figure 3, 
What a $50 Lib, Loan Bond bought, 4, 
Charlie Chaplin "The Little Tramp" 
speaks to one of his largest "live" audi- 
ences on Wall Street in NYC, 
(Remember that the moving pictures 
hack then were silent, so this was a 
real treatl) 


Once issued by the I'redsurvb ench series of bonds issued at par (hice) 
value traded at different prices based upon the prevailing interest rate at the 
lime (see insert from the Nationvil Odty Bank). The Bonds were issued in 2 
forms: (.loiipon which could be dipped lor redemption purposes and Registered 
l>onds similar to our current Savings and Bonds, d'hese Registered bonds 
paid the interest due semi annually, directly by check via the U.S, Mail from the 
Treasury ITepanmeiit to the registered owner of record. (See phe^to of the $100 
Registered I’hird Liliertv Loan,) At the time of issue, these bonds were 
redeemable in gold. This is not the case today because the United States aban- 
doned the gold standaitl in 1933, 

Facing die monumental task of funding an overseas war as well as man- 
aging the American economy, the Treasury Secretary/Federal Reserve 
C^hairman had some major decisions m make concerning the economy and die 
banking system. 
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“The Princes of Germany are Shaking Dice 
for the United States” 

By HERBERT QUICK 

We must buy bonds to the last cent of our ability because' our country is fighting 
for its very life. Make no mistake, citizens of America, the crisis is just that — we are 
fighting for our very life. 

We must fight this war through. We must fight it through to a peace, the basis of 
which will be written by us and our Allies. 

Germany must not write a single clause in the Treaty. She must be whipped until 
she will sign a treaty, every word of which will be drawn by the Allies. Germany must 
not be allowed to dot an “i” or cross a “t.” 

Why? 

Because Germany has become nothing but a robber empire, a murderer empire, an 
empire every purpose of which is the enslavement of the rest of the world. Such purposes 
admit of no compromise. We must conquer or die. If we do not conquer, we shall 
nevertheless die — and die slaves. 

Germany began with the intention of robbing France of her iron, her coal, her best 
land and her great factories; of making Belgium, with her rich mines, great cities and 
immense factories, a part of Germany; of gaining the Belgian Coast from which she might 
conquer England, and of combining under her flag the hordes of Mohammedan Turks, 
and alt the Balkan States, so that she might train soldiers in countless millions, build 
navies to sweep the oceans, and conquer the world. 

This war was to be a step toward world conquest. 

If we do not fight the war through to complete victory she will still keep on and she 
will succeed. She will surely succeed! 

Russia with her nearly 200,000,000 people lies prostrate at Germany’s feet. Germany 
could now give up the Balkan States, give up Belgium, force Austria to yield up the Italian 
territories, give up conquered France, yes, she could give up these, and even Alsace- 
Lorraine, and if allowed a free hand in Russia she would still have won a victory greater 
than any of which she ever dreamed at the beginning of the war. 

Give her control of Russia, and she can and will within a few years come back with 
power to take back Alsace-Lorraine, crush poor Belgium once more and destroy exhausted 
France, sweep every vestige of resistance from Europe, Asia and Africa, and then what? 

Then she will thunder at our doors — from Asia she will invade us on the west, from 
Europe on the east, and from Mexico on the south. ^ 

If Germany has control over the terms of peace, we who read this will live to see one 
of the Kaiser’s six sons Emperor of America. 

The time to whip Germany is now! 

It is now or never! 

The Princes of Germany are shaking dice for the United States. 

It will take money, money, money, that we may send men, men, men. 

Buy bonds, for so only can the war be won. Unless it is won, everything you possess 
is lost, and with it the American Soul is lost. 


Figure 5, Reasons to buy the bonds! 
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$2,000,000,000 
United States Government 
LIBERTY LOAN 
3^2% Gold Bonds 

Authorized by Act of Congress approved April 24, 1917 


"'To mcei expendilures for ihe naiional sccuriiy and defense, and for ihe purpose of assistmg in ihc 
prosecuihn of the War, to extend credit io foreign governments and for other purposes” 

Dated June 15* 1917, Due June 15, 1947, 

interest payable semi-annually, June 1 5th and December 1 5th, 

R,ed:;eiT:ai;^e ir. v/h,:! in part, at the pleasure of the Government, on Jure 15, ^932, and ■'•'y 
payment date thereafter, at par and accrued interest, on three months' published notice. 

Coupon Bonds payable to beater, with semi-annual interest coupons attached, are issued !n denomina' 
tions of $50, $100, $500 and $1,000, 

Registered Bonds payable only to the registered owner, and transferable by endorsement, on which semi- 
annual interest is payable by check mailed from Washington directly to the registered owner, are issued in 
denominations of $100, $500, $1,000, $5,000, $10,000, $50,000 and $100,000. 


/sxf mpi, bot/i as io principal and inieresi^ /rofn ail iaxatimt (except estate or inheritance 
taxes) imposed by ant/iorily of the United States^ or its possessions, or by any Shite or locat 
ta xi n ^ a ni h o ri tie s . 

If any subsequent series o( bonds (not including treasury certificates of indebtedness and other short 
term obligations) shall be issued by the United States at a higher rate of interest than 3^2 P^r centum per 
annum before the termination of the war betw^een the United States of America and the Imperial German 
Government (the date of such termination to be fixed by a proclamation of the President of the United 
States), the holders of any of the Bonds of the present Issue shall have the privilege of converting the same, 
within such period and upon such further terms and conditions covering matters of detail as the Secretary 
of the Treasury may prescribe, into an equal par amount of bonds bearing such higher rate of interest and 
substantialSy identical with the bonds of such new series, except that the bonds issued upon such conversion 
are to be identical with the Bonds of the present series as to maturity of principal and interest and terms of 
redemr»hon. 

Price, 100 Plus Accrued interest from June 15 th. 

We are now' receiving subscriptions for these new bonds and shall be glad to serve the Government, 
yourself and your friends in this matter w^ilhout charge. 

Payment for bonds may be made in full on June 1 5th, or, if desired, satisfactory arrangements can be 
made with us for the purchase of bonds on partial payment plan. 

Inquiries by mail, telephone or in person will be cheerfully answered. 


BOND DEPARTMENT 

State Bank of Chicago 

CAPITAL AND SURPLUS, S4, 500,000 

CHAMBER OF COMMERCE BUILDING LA SALLE AND WASHINGTON STS. 

CHICAGO 

Figure b. Offering Statement for the First 3 1/2% Liberty Loan Bond. 
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Protect Your Notes 
For the Next Generation 



When it comes to protecting your 
investment for future generations, 
there is no safer way than with 
PCGS Currency holders. 

■ PCGS Currency is the only grading service that 
encapsulates notes in Mylar-D , the safest and 
best archival materfal for tong-term storage 





CIlIRREIVCir 

A Division nf ( lulk'oton Univenr 
J^ASDAQr CLCT 

The Strnidnirlfor 
Papei' Money Gi'ading 


• Our unique grading label and open-top holder 
allow notes to "breathe," thus preventing 
them from deteriorating due to tack of oxygen 

• The specifically designed tamper-proof label 
ensures the security of your notes 

Experienced collectors trust PCGS Currency - 
the leader in third-party certification. Call 
800.447*8848 Of Visit www.pcgscurrency.com 
today, and experience the dear difference. 


EO. Box 94 >8, T Btvth, C'A 92658 * (8110) 447-8848 * Eiix: (949) 833-7 G 60 * svmv.pcpcurrciiq^.coin 

« I'hhvi'h; 


* a « regtsTwed fra<JS°marn of OijflSrtr 


['lutiit t nl Au^trif li; AT Aiit.onj.i 
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'FH DAY or JUMC, JMO Tf HV li^rCBimr ON I MALn 

N/ roDo Trie utri Henaor^ 04 taiT, ami> 


■ eriDtit 01 ^ 


6iyn 


riiDo Trie uta HI 
i» ia m a«CH TCAri 
ri« IrimBBT COUt^ 
ITBO BTAfa* aOLD 


tPIT, 

irHEor aEVeTJ 


rTci 


4 at Trife BATE or TDUir PEH CENT 
jhAArTEH. mBrilAHH^Aj^T SH 

UPCTIL Tl4|t Pri4ri£lPAL ritHEOr BriAl^l aEj^ATABLVH UBOH PBEf'B^ATtOH AMO aUap 
IH1BBBBT COUPOfEB AE Tlj^CB; aiarTEAtWr HATUM#* E N E IWOHCIPAL AHO IHTjjlrtA'^jtfALt, mm PAT* 
dniTtO ETAfaa aoLD ma DaJ^ Pai^EirT.!*T'MiHif|i oq^UJUis. at the TB^ECtiKT ocPAETrifHTr 
WAEHIriaTOH, «■> AT THE MaLeCa'S oariON. AT AHV ABEHCt Off AEEHCIIIB fH iriC ifHiTED ETATEE WHICH THE 
BECaEmaT OP THE TriEEallaT BAT ■EaiOMATE 'P dB THE" IhJHPOEEi ^THi^ aOriO IB an* iOE A^aptfE a'vEV^p ^Km 
cejET ^hteTPThlB atFL* palrOE BP ieu^Et iEEoEE ctPoh CMiEBEiEii or aEME EarTHoaiEEti «T AO AHTf or 

CON«pEEf aEAEOTH A -- -i.- L r _i _■_ . 

BEAiaiWCE B4, tti 
WritCH CnCELAE « 

E EHf'TE ri ri^ OBEE 

SfOrii IP BEriDa OPTHB UPEETED ETATEB EEAEEHC IHTBEBBT eta MiariEa BATE BE lEBUEB HEfOBE THE T f B Hi HAf tOa 
a* TH^^AE EET^EH THE (MmEB ETATmM^ THJE 1HPEHIAI.. EEEHjM »OEEa'Hi4^^!VrAiiE~fHTH InBirP ^T T^ 

BCH*» BP BITrEaeiET ME EpfiiElETi«HB Ah 3^ OE P^HV^ Pri-COOElf" 

HE UHE EfE^CTEE IP PO«m, Al-C DE EA< OP TNr I 

^EO. AT THt PiXE«uES.^P THE HH 'TlbAm^Af EE. ot ah|» APTEh aui|EE **-\ 
imTEbAat, ae iri BAia CiaC pbot f ^ 

WASH IN STOW, d, c., NOTSHhCH 15. 1917< 

ftlCOriSE^ I. 




Figure 7. Essay of the tst Liberty Loan 4% Bond. (Courtesy of the Smithsonian Institution) 



At left, Figure 8. Face of 1$t Liberty 4 1/2 Loan Bond $100 
Bond. Above: Figure 9 . 1st Liberty Loan Bond of 1917 $1000 
Specimen. Figure TO. 1st Liberty Loan Bond of 1917 $100 Bond. 
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WESTAFaiCAJi COBRENCV BOARD 

^D^dse PD^ Mr M otM*iii{t tvt svm of 




Dt’P.^HlT ^hKt m 
H-EpuDUQ^iE iiJUii 


.A JtJ-liSdlN 
■ nui.NCAi'Sf 


1 1 5 n 

‘“i)nnHJnif'"lV'C]iMRl-MIK 

l}£l*AltrtiliHr PC U 


Mwwmbnharmerauctions^ com 


" ^Q00C 


IV 000000 


^ Catalogs wilt be available 
in early January, 2009. 

They will be $30 ea. + postage. 
Please contact us to reserve youi 
copy of this popular catalog 
^ and reference work. ^ 


Email: ffobert#abnharmerauctron5.com 

to be included on the auction update email list 

Phone 203>702-8490 • Fax 203-791-1832 
Toll Free I•800•522•I607 


H.R. Harmer, Inc. www.hrharmer.com 
5 Francis J. Clarke Cir., Bethel, CT 0680 1 -284L 
Email: hrharnner@hrharmer.com OR Dr. Robert Schwartz robert@abnharmerauctions.com 


H.R. Hamer and Archives Inremationaf, LLC are proud to present... 




Archives Auction, Part IV 


This is the fourth safe of archivai matenai from the storied 
archives of the American Sank Note Company and its prede- 
cessor companies that we have had the honor to disperse in 
the fast 2 years. We are in the process of finishing up the 
catalog and anticipate close fo 2000-t- tots of Foreign and 
US. banknotes, vignettes, stocks, bonds and security 
printing ephemera that wHi be in this fi/5for/c saie. Many 
banknotes wili be offered in this exciting auction that rarely 
if ever cross the auction block and witi be sure to generate 
significant excitement among the collecting community. 


A FEW HIBHIGHTS FKOM THIS SAIE INCLUDE THE FOUOWIHG: 

* Hundreds of specimen, proof, and issued stocks & bonds 
including railroads, mining, foreign shares, aviation, 
banking & numerous interesting & exciting scripophty items 

* Over 70 lots of rare Mexico proofs, specimens & issued 
banknotes as well as dozens of rare Mexican stocks & bonds 

- 40+ lots of rare Polish Government Bonds with many rarities 

* 1 20+ lots of U,S. Obsolete banknotes, many in group lots 


In conjunction with our sister company Bowers and Merena 
Auctions, I am privileged to offer an incredible assortment of] 
banknotes, some that have not been seen or offered to the 
collecting community in close to 40 years and represent a 
small portion of the incredi ble "'East Bay Collection” Included 
will be over 400 lots of amazing worldwide banknotes Inctuding' 
many treasures that deserve to be part of the finest collecti^' 


jram the Emt 
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Figure 11. Liberty Loan Bond poster "Beat Back the Hun. 
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1,07 





'Hhtllniimtnimit 

HARPER'S WEEKLT 
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,.,iTV J.tu\ I. ' 



Clockwise from top left: Figure 12. $50 
First Liberty Loan Bond Converted. 
Figure 1 3. Cover of The independent^ 
September 29, 1917, Figure 14* 
Baltimore Sun Pre-Liberty Loan Bond 
delivery certtficate* Figure 1 5. Back of 
the 1st Liberty Loan Bond Converted 
$100 Bond with the American 
Doughboyl 
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J 717 465 ''-..'- - 


S 2J2 

Dii«C>Ku)urEoir«*M1c«> - 
W^ >iOwy pii i MT am 

)717 465^-'fc^ii^' 

tlAYIS,l937 

S2.I3 

D vm.an LuAJtcoinTwna _ 
cMAaoBDOf ^ly. 

"•‘****'*" 

3717 




3717 465 


-.Tg.T .'aaS,*- MAY 15.1335 



E 00717465 




ffyyriryTyy i-f yfyrr^fTyy^T l Pttl ww.f^^mr<-rww^r^^rrrrifm^tr^f^r ^ rw^ ■■ i n i*-^ -rw -rr^TV^ r-— iri^r" ^ ^ ^ ^ ^ 


XfrrtJtffrpfM 


rtt J’ r w^^’^rw^w'frmmrr^r^^w^ W.PP* rr^wrr^w*n**'~r nwrrr-^r 

vr/M 9 iXf^/jffM 

v..: -^S hi' 


s 


NfIV.I5.lB39 I 




N0V.15.t942 , 

«s3i *8.12 


Above, Figure 16. Second Liberty Loan Bond Converted $100 Bond of 1918. Below left, Figure 17. Front of the War Savings Certificate. 



3 A>n;Rl<.^ 

" War s.vM.\(.s 

( Kim iK ATK 



< lOfi ' Ml i-. 


-.1^ * • r^/At. * Mti/ . - ' v; yf> 
/Af ^<ArmnfH///tA*iAAt fp/f/f/it 

Ar/ At .’Ti /■' :--T-^. r/lfifI,^-^,-‘ . - 

jS^A / ftZ a* ^ f '■> -/ ■^» f ’ '".^v; • 

ff »>//* f A t / ^ 

tA'ttM ’A ifi&tt /A&Cl tAAft' —.: /. 



October 1, 1917 

Second Liberty Loan offers $3 billion in bonds at 4 percent 

Second Liberty loan 4% Bond of 1917: Issued November 15, T917* Bearer Bonds 
issued up through $1 0,000. Registered Bonds issued from $50 to $1 00,000. 


Denomination 

Front Portrait 

Coior^ 

Back Vignette 

Color* 

$50 

Jefferson 

Brown(?) 

'-Columbia'' with 
sword & shield 

Brown(?) 

$100 

Jackson 

Brown 

t4*t 

Orange 

$500 

Washington 

Brown 

ftff 

LI. Blue 

$1,000 

Lincoln 

Brown 

lift 

Green 

$5,000 

Monroe 

Brown 

aft 

Red 

$10,000 

Cleveland 

Brown 

iitt 

Brown 

$50,000 

McKinley 

Brown 

tiff 

Olive 

$100,000 

Grant 

Brown 

tiff 

Dark Blue 


* As t^ve just seen a $50 Bond I am assuming this color scheme. 
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WOM.EN OF AMERICA 
SAVE YOUR COUNTRY 


l>t TMI 

united states 

aOVtUHmfMT 


^t/yWAR SAV^INGS STAMPS 


UNITED STATES TREASURY DEPARTMENT 


Figure 1 8, War Savings Stamp poster joan of Arc. 
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Figure 19, Second Liberly 
Loan Bond Converled 4 1/4 
% Short Bond, 


Opposite^ Figure 20* Order 
to print the Liberly Loan 
'"Star Bonds'^ (replacements). 





i4i;]8n 




MiY 15. laifl 


1019 


1413^0 


Second Liberty Loan Converted 4'//s '"Short Notes" Issued May 9, 1918 


Denomination Front Portrait 


Color Back Vignette Color 


$50 

Jefferson 

Green 

""Bald Eagle" in pose 
similar to $10 jackass 

Brown 




note 


$100 

jacks on 

Green 

ffff 

Orange 

$500 

Washington 

Green 

t/rf 

Lt* Blue 

$1,000 

Lincoln 

Green 

lift 

Green 

$5,000 

Monroe 

Green 

it ft 

Red 

$10,000 

Cleveland 

Green 

un 

Brown 

$50,000 

McKinley 

Green 

an 

Olive 

$100,000 

Cram 

Green 

tit* 

Dark Blue 
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^ >\ 


L c 

i, - ' 

7^ * ^E-VSI RT DKFAKTUEKT, 

^ Loans aNP Ct;BKE.\CY. 

^ Form 014-Ed. 200, July .1-1 T. 

sK CW 

Order to Print Lnterest-Bearing Securities, 




Serial Ua,„-53_, 


Treasury Department 

OFFICE OF THE SECRETARY, 

Washington, 


November 28> 191? » 


The rirsotor of the 

Bureau of Engraving and Printing, 

Sir: 


You are hereby authorized and directed to print interest-bearing e our i ties 
as set forth beloir, and you will please deliver sa!ne to this office, Division of 
Loans and Currency, Upcn requisition by you the Custodian of Paper will issue 
the necessary paper. 

TITLE: SacoiadL Liberty Loan of 1917, 


Baacription, 

Denomination, 

Hudber Pieces, 

Acicunt 

"Star" Bonds - Coupon, 

$50 

5 ,000 i 

1 $250,000 


100 

5,000 i 

1 500,000 


500 

5,000 1 

! 2,500,000 

i 

1,000 

5.000 

5,000,000 


i 


INSTRUCTIONS : 

Bonds of each denooiination to b# nmberad consecutivsly , 
beginning with Ko- 1, 


APPHOPRIATTOH CHAEGRABLE: 

"Expanses of Loans, Act September 34, 1917,” 


3y direction of the Secretary: 
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Figure 21 . Status reports of Liberty Loan 
Bonds as of May 2, 1918* 


rra&eury uepartij«j:t| 

Bureiiu of Engravlog and Printing, 
May S, 1918. 


LIBERTT BONDS . 


3^^ CouLpon, 

100 

500 

1,000. . 

fieglaterod, |10Q . 

500 . 

1,CC0 

5,000 . 

10,000 , . . 

50,000 

100,000 

CoDvertdd Coujpon, |50 . . * . 

100 . * . * 

500 . , _ 

1,000. . . . 

5,000. . . . 

10,000 

Con¥erted Heglater&i, 450 

100 

SCO 

1,000 

5,000 

10,000 

50,000 

100,000 

4^ Coupon, Sooond Loan, fSO , 

100. 

500. 

1,000. 

6,000. 

10 . 000 , 


Ordered . 

Deliver ed 

3,100,000 

2,100.000 

1,700,000 

1,700,000 

448,000 

♦48,000 

1,300,000 

1,130,000 

850,000 

2&0 , 000 

50,000 

50,000 

350,000 

250,000 

50,oro 

50,0*00 

35, 000 

25,000 

5,000 

5,000 

3, 500 

2.500 

3,500,000 

2,500,000 

I, 700,000 

1,700,00-0 

250,000 

250,000 

350,000 

250 , 000 

10,000 

10,000 

10,000 

10,000 

353,000 

332,000 

136,000 

136,000 

35,000 

35,000 

100,000 

100,000 

10,000 

10,000 

10,000 

10.000 

2,000 

2,000 

1,000 

1,000 

8,000,000 

8,000,000 

5,000,000 

5,000,000 

800,000 

764,000 

3,500,000 

2,000,000 

100,000 

100,000 

84,000 

84.000 
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YlliLDS ON UBEHTY BONDS 



Fait 

: 

tt 

r*n 

Fobs 

1 

r*ti 

4‘Vi 

iKi-ltit 

FinH^ 

Tt^'' 

S«aiDd 

Fovt 

SwmhI 

4V4V 

Ibi- (1 

TWd 

4Vc*c 

■ Ni u 

TttM 1. 

D*,. 41 

lUi 


^ iitn 

IHlt 

HIM 

iUH 

IK.fT 

lOtM 

IMM 

iii.t* 

US 

1 4Je 

l*L14 

IVTij 

PCJB 

uaai 

jdi^ 


IWSt 

11107 

UW 

a.is 

1444a 

larTjU 

iH.:t 

l«.Tt 

l4llrT 

lOCn) 

IM.AX 

IlMi 

L» 

111 

leun 

IKTI 

llt.13 

1»4J 

WM-Ti 


lOClS 


XH 

ui 

ISLM 

nk&u 

loi.ti 

i».ii 

171M 


1117 JU 

in44 

i.tti 

4a 

lt»M 

iiw« 

■ ».!4 

lOLll 

lEu.lb 

104,10 

IDC.UI 

ini' a 

J.G 

ut 

ISAM 

1«UI 

ItMl 

uut 

ln.M 

IIQ.ra 

>K.r3 

1MX4 

iM 

*M 



IffIM 

ECIK 

mill 

1«3| 

t».3 

in.-DC 


UD 

lan 

ixa 

|6Uia 

mM 

lOSlU 

tC4.i2 

LOSJO 

10T.17 

IIA 

>li 



IMCl 

tae-o 

IDIAf 

IBAtl 

to&iw 

lETf.l* 

iS 

U1 

njt 

IHTl 


L1IC41 

inc4 

10444 

EK.« 

:oiA7 


LH 

■HM 

tftLll 

lOtJH 

EDtJiO 

icn.9 

Itl.li 

EMC! 


i.w 

LTS 

MSS 

IMt 


ElUl 

11LM 

Wit 

lu.d 

IBLCt 

aas 

SJO 

MJl 

lorit 

lat 

lOLtI 

lOllO 

]«K 

:03.4I 

lOiiil 

>10 

US 

«JI 

WlSJ 

]Mlt 

EH, EE 

101.12 

lesK 

133 

IEH.41 

aJE 

%% 

MM 

14L20 

WlJI 

mf. 

lUXl 

■0241 

mte 

1M.2» 

a% 

tx 

«,11 

toix* 

a{9J4 

lELCl 

l»TE 

met 

ios-s: 

lOOAl 

a 90 

U! 

KJt 


lieu 

IH.I3 

M»tl 

JtfJW 

IM At 

im at 

1«E 

4N 

*iXt 

IMit 

ItLit 

iia» 

IMM 

liiM 

mot 

10T71 

4M 

CIS 

M7t 

HK 

Lxec 

EttK 

M.H 

101 CN 

lOl.M 

r«,*3 

*M 

44S 

mM ' 

tiLia 

IfluH 

EDUl 

Mil 

3*1-11 


loixa. 

A 10 

(U 


tTJS 

tnu 

ttiJt 

mi 

l»ft 

KIM 

;*i-it 

iti. 


SIJI 

MM 

IDliHi 

itua 

9«7.Ti 

lEt&TC 

1KJ4 

un.K 

4,|i 

AM 

■ .tl 

M.m 

mti 

]0$i: 

f7.W 

10047 

100.40 

lOtU 

4J0 


kTXl 

HJi 

ItMt 

t«U« 

K.7t 

lioBo 

■ tut 

l4iM 

i.H 

ija 

i«M 

KIO 

mi 

nil 

MIS 

MM 

K*1 " 

4«f4 

4.» 


■Clf 

tAit ' 

MuU 

JtJt 


Kba 

■94E 

HH. 

441 


•iSl 

MM 

fT.H 

174* 

*SA7 

lait 

tfSE 


Iti 

140 

3I..4I 

me 

tT.±d 

tTM 


t7JM 

MU4 

MM 

i Ifi 

ll± 

»t,T| 

HTT 

KVI 

MTI 

1q*l2 

CTOI 

K.11 

k7A 

4 1$ 

Lit 

uai 

nsi 

mi 

K«1 

laTi 

MM 

■UK 

M.TI 

4M 

iM 

tut 

tUJ 

^ll” 

UU 

mn 

" fji*" 

MM 

oCli 

4 74 

4*» 

RIjCi 

Kia 

H.rr 

«4t 

11 :u 

141K 

nzs 

MM 

It*! 

*%. 


Kt# 

H.I0 

mi 

«ii>i 

Ol.tl 

ITN 

H17 

*> 

AM 

ILK 

M’^t 


in 

KM 

HM 

tt-ia 

HJS 

i-M 

4-10 

ttJf 

mm 


ttSl 

)04il 

Vf.M 

H.tt 

4141 

am 

IIT 

•asi 

NLn 

nil 

tUl 

MJO 

nt* 

M.14 

tici 

tTX 

AM 

TtJA 

tTM 

fUE 

ii.n 

tSM 

M,0X 

K.TI 

flCliJ? 

4JM 

US 

YtJP 

SAM 

■Ln 


MM 

9I,±C 

MAC 

mt 

4H 

A\ 

■TSM 

mti 

14143 

SM41 

ir« 

■ 1.3 


1X11 

A\ 

4JB 


UM 

iaM 

latt 

fT,« 

P&JO 

MM 

lit! 

4M 

AM 

njl 

MSt 

9J7 

wjt; 

«-TI 

W.7S 

MM 

IJJS 

4» 

%M 

Tiai 

ALM 

mt 

mi 

Mil — 

!*<• 

\ OLtl 

mi 

iM 



Second Liberty Loan Long Notes issued May 9, 1918 of 1927*1942 (same issue date as 
above but distributed after November 1920) 


Denomination 

Front Portrait 

Color 

Back Vignette 

Color 

$50 

Jefferson 

Cold 

"Columbia" above 

Brown 




Capitol w/Flag 
and Statue of Liberty" 


$100 

Jackson 

Gold 

iiff 

Orange 

$500 

Washington 

Gold 

/Iff 

Lt. Blue 

$1,000 

Lincoln 

Gold 

tiff 

Green 

$5,000 

Monroe 

Gold 

a if 

Red 

$10,000 

Cleveland 

Gold 

itff 

Brown 

$50,000 

McKinley 

Gold 

it ft 

Olive 

$100,000 

Grant 

Gold 

tiff 

Dark Blue 


Secretiiry^ William Gibbs McAcloo ruali/.ccl be had to iiind the war el Ion 
with publicly generated funds while at the same time not doing harm to economy* 
Consequently, the interest rates paid on I J hern'/ Victory Loan Bonds were lower 
than that paid by the hanking institutions* .McAdoo needed to appeal to the 
innate patriotism of Americans to succeed. Sacnhce and Thrift were promoted. 
An interesting twist on this ''sacrifice and thrift,” in your author s o]>inion, was 
the fact that American's who were unal)le to l>iiy a bond outright were prompted 
to borrow the funds for purchase of bonds! 

"The Federal Reserve established a special 'prelereiuiaF interest rate to 
enable coinmercial banks to borrow from the regional Fed banks at an interest 
rate below that offered on Id'easury securities.”- This allowed the commercial 
banks to make money on the spread on the interest rate on the borrowed funds 
versus the rate paid on the bonds bought for their own account, or hy lending the 
funds out to their customers who in turn bought dieir own LiherU’ Loan Bonds at 
a profit on the interest and paid out the loan interest back to the hank when they 


TOPICS IK WALL STREET 


Wtw tillitrrtj’ Baaitii 
Th& New York Stock E:Kchii.Tii;e an* 

jiDtlncRf] v^ter^Ory thp llntln/T of United 

states Government 454 per cunt. Liberty 
L.CCU 1 bonds of 1032*1047 nnd lh« -IVi per 
Cent. Ldborty bonds of 1027-11142. Tho 
firat of theAe represents the con version 
of the bonds of the Flrat Liberty I.joan; 
And the .'Second tpe oonverAion of ihe 
4 per cent, bonds of iho Second Loan 
Into Trsdln^ In these converted 

boiids bcfiAii ye4terida.y, and some 
ers ftiadu a lllli? profit by huylnj^ 

Iti thi: unconverted 4 per cent* bondH 
aiid Aollln? 4Vi per cents. The two are 
worth exactly the same, for the reaeon 
that the 4a may be converted into +l^is 
on appUcAtlon to" the Beserve B&nk and 
without losa of interest. 


^ lifjc Irtfaert^' 1L.OOM iHaues. 

There are now Hated on the Stock 13 jt- 
chimjeie all Jilx tssties of Llheriy Loan, 
bonds. The description, mOrturiitlea, and 
cloalnit prices of tha six arc os follows: 

Cioeiiip 

Bend* Maturlly. -CJuota'n. 

First I^an, 3^ per cent.,. lOSi-UBT On.flB 

Sacotid LOAfi* 4 prr cunt.* bt* 

Third l.>o»n, 414 per cent, 10'J» ta.bti 

FIrM Convflrteo, 4 per cent 
First Oonv., pvr c^nt.* 10,^:1*1047 oa.eo 

ficcond C(Ji3v*, 4y per cent I&2l'l342 Q3*0S 

The first con vert ad 4i( should ^ell at 
the same price as ihe first converted 
4Vts, for they ano readily cxchanit^d for 
the hiithor rate bond wiUioiit ooal. Tb^ 
samo IS true of the second 4s and the 
-tccond converted 4t4ti- The first 
have been Aelilne at much higher prices 
than the other five Issues, for the rca- 
aon that they arc absolluLcIy Lax exempt* 


At top, Figure 22. How the Liberty 
Loan Bonds fluctuated in price as the 
War waged on. Above^. Figure 23. 
Prices quoted on the Liberty Loan 
Bonds* 
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Ordered « Delivered ■ 


4^ Coupon St&r Second 

|50.. 

5,000 

5,00C 


100. , 

5,000 

5,000 


500. . 

5,000 

5, COO 


1,000. . 

5,000 

5,000 

0 Ragle ter ed Secoiid 

LoGOi, (50.. 

500,000 

500,000 


100 . . 

500,000 

500,000 


500. . 

100,000 

100,000 


1,000. . 

350,000 

350,000 


5,000. - 

35,000 

35,000 

Figure 21 conlinued. Status reports of 

10,000.- 

35,000 

35,000 

Liberty Loan Bonds as of May 2 , 1918. 

50,000. . 

10,000 

iC,000 


100,000 . . 

5,000 

5,000 


Below left, Figure 24. Poster outlining what the bonds are doing! Bottom, Figure 25, Another beautiful and patriotic poster. 


In France alone your 
Liberty Bonds have built 

A, Mfti wry \-i<f*rl IVn,* - 

«* ll»j^;ea'u»i'VnW<n&paN^j<t44>tlcTU 

& rM]*j 4 

Li ^ iJi'hp <# !HlJltar^£x|>4[<*k!-ril 

1# M jnl ni 

L I 





weYe j ust begiimi^l^ 



clipped their coupons or received the check From the Treasiny- As great numbers 
of Americnns accepccd this practice of ‘‘sacrifice and thrift” it became known as 
t li e “ li o r r o vv a n d b ii y ” s c ra te gy , 


April 5, 1918 

Third Liberty Loan offers $3 billion in bonds at 4.25 percent 

3rcl Liberty Loan 4yi's of 1928 issued May 9, 1918 (had an interesting anomaly with 
interest payable in March and September, The first coupon of the ""Short Bond" had 
interest of 129 days instead of 180, The Long Bond began with coupon on 
September 15^ 1920^ and bad 17 total coupons,) Both Long and Short bonds had a Bald 
Eagle on the back. 


Oenomination 

Front Portrait 

Color 

Back Vignette 

Color 

$50 

lefferson 

Red 

"Bald Eagle" 

Brown 

$100 

Jackson 

Red 

ifff 

Orange 

$500 

Washington 

Red 

iift 

Lt. Blue 

$1,000 

Lincoln 

Red 

iifr 

Green 

$5,000 

Monroe 

Red 

tiff 

Red 

$10,000 

Cleveland 

Red 

utt 

Brown 

$50,000 

McKinley 

Red 

iitt 

Olive 

$100,000 

Grant 

Red 

Hf¥ 

Dark Blue 


As the war continued an aggressive campaign was waged to raise mt)ney 
from those who sup]>onetl the war effort, by selling Liberw Bonds, The govern- 
ment used tamoiis artists anti illustrators such as Howard Chandler Chrisu% J.C. 
Leyentlecker, Henry Raleigh, Sterner and J. Scott VV-illiams to modvare, inspire 
anger, and create fear among Americans to the reaIi7,arion of how horrible life 
would be if America and her allies lost the war to the “Evil Scourge of the Hun!!” 
(See poster) 'The premise of these propaganda posters ranged from the patriotic 
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w 
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/////Zf/Z . Z/ffZfJfi/ * ///ff /it t/tfm 


/jv y//f/AnZ._ 

Af/r///j*/y/WA ■ y/U^ />?f//'rt^ipf/,w{)' 
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Clockwise from top* Figure 26* Face of the 3rd* Liberty loan Coupon 
Bond of 1918-1928. Figure 27. Cards prompting Americans to pur- 
chase Liberty Loan Bonds dropped from the sky 1913* Figure 28* Face 
of (he 3rd. Liberty Loan Registered Bond of 1918-1928. 
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Figures 29-31. Top and bottom: 
Posters; center McClure's magazine, 
November 1918. 


iind majestic to the frightening’. The Government had the popular actors and 
actresses of the day, such as A1 Jolson, Maiy Pickford, Douglas Fairbanks and 
C^harlie Chaplin host bond rallies, (See pictures) 

Even the Girl and Boy Scouts were enlisted into the cause; they went 
door to door selling subscriptions for the bonds. School children saved their nick- 
els and dimes and added their change to their parentis dollars to buy special 
stamps w hich were then mounred into their War Savings Certificate booklets to 
buy w ar l>onds. (See Photo) Fhe feeling ot the da\^ was that you weren^t a patri- 
otic /\jnericaii if you did not buy a bond. It seemed as if all of /\inerica was behind 
the Libert}- Loan Bond effort. The Liberty Loan Bond army of v olunteers of over 
two million patriotic individuals nationwnde met weekly and planned their strategy^ 
to sell more bonds the fuel the continuing w^ar. 


September 28, 1918 

Fourth Liberty Loan offers $6 billion in bonds at 4*25 percent 

4th Liberty Loan Bond 4*^4% of 1933-1938 issued October 24, 1918, Short Bond (1st 
coupon paid short interest as it was not quite 6 months from issue.) 


Denommalion 

Front Portrait 

Color 

Back Vignette 

Color 

$50 

Jefferson 

Brown 

"Bald Eagle" in pose 
similar to $10 Jackass 
note 

Brown 

$100 

Jackson 

Brown 

itff 

Orange 

$500 

Washington 

Brown 

Htt 

Lt. Blue 

$1,000 

Lincoln 

Brown 

an 

Green 

$5,000 

Monroe 

Brown 

iitr 

Red 

$10,000 

Cleveland 

Brown 

ittf 

Brown 

$50,000 

McKinley 

Brown 

a ft 

Olive 

$1 00,000 

Grant 

Brown 

tifi 

Dk. Blue 

4Eh Liberty Loan Long Bond 4'//7o Long Bond of 1 933-1 938 issued October 24, 
1st coupon April 15, 1921 

1918. 

Denomination 

Front Portrait 

Color 

Back Vignette 

Color 

$50 

Jefferson 

Green 

"Justice w/S calcs" 

Brown 

$100 

Jackson 

Green 

a ft 

Orange 

$500 

Washington 

Green 

iiff 

Lt. Blue 

$1,000 

Lincoln 

Green 

4iff 

Green 

$5,000 

Monroe 

Green 

a ft 

Red 

$10,000 

Cleveland 

Green 

Hit 

Brown 

$50,000 

McKinley 

Green 

Htt 

Olive 

$1 00,000 

Grant 

Green 

it ft 

Dk. Blue 


T here were a total of four Libert}- Loan Bond issues and one Victory 
Loan Bond issue. Of the $24 billion in total suhscriptions offered, S21 billion 
dollars of bonds were issued. Each issue of the four Libery Loan bond issues and 
the one Victory^ Loan l)Qnd issues w^as oversubscribed. The first Liberty’ Loan 
bond was issued at a 3S^% tax free rate of interest, w^ith a 30-year maturity' chat w-as 
callahie in 15 y^ears, (see bond). (No wTjnder it w'as over subserihed, the top tax 
bracket in those days was 67% ! So, a tax free rate of 31^% had a taxable equivalent 
yield of over 10%.) 
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Abo VC/ Figure 32. 4th Liberty Loan Bond $1 00 Coupon Bond. Below, Figure 33. Currenlty the only Repbcement Bond known to exist 
(The Jenna Star) named after the author's daughter, is listed in Doug Murray and Ray Alfini's book of Large Size Star Replacement Notes. 
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TREASURY DEPARTMEHT 

OFFICE OF THE EECRITAJIT 

WASHINGTON 



TRE.A?»UPY department 

WASHIWQTOM 

De,csnl]«r 3:1 ^ 1919, 




lilt Dxrtctor tf ’-fc* 


1 jtr 'r- 

T htra yti.if It'Ldir of tlw» 7tTi tha j-rai-Frii icr: ef 

*iBr It ym jre-:# ffl.lt '^ill ' ^ 

t ; rtl" «itt tt G'*« VC r ' J 


SyreE.u of Cdemyla^ unJ FrLtitidt', 

Sir: 

hy Jlreotiflu of iht ^id Fi^h rttptci to ordti-t plF^od 


i‘fnji^-3 *. ifimrsti of s^.'r '’Cru'-n fcr .msli cjro* 

tlcn ft tifln 1*' t; IP.- laf t4e>i r.':'. tarlot *!!’► Vt* 3 

3 It In- ;c ag^' or* is. sAf-tI** iht tv- o rjwtruf *t Itv uvt- 

’^trlJM' p«rt.^r.hicV laJ'sr; ttaf ' raf n't ' tr 

So ^ *t:Ar." 


far prldtlAfi jjeraiiijftttt coupe ft Von Jo of tht ft-Foi fO-! Socuud Liliertj’ 
iiismii, you Fill plmie ntmtoF ouoh lisadii tori oily » bettitnlfl^; «Hli 
auffilitr I for ouch doncclrivtlcn, utioj* th# otp u;*l!iBrii4'' tlocki, uml 


Jr> Isjarvlja^- riiS itar the E3B<t in cri,*r >o 

tj 1 1 lid <‘ 1 iht* I raf itf: ic tlu t Ir*! 1st t# r e f tl. a t Cr.ti . 1 s; 1 nco » 
!' ctl!jr ’*ct ^1* •t.ifr ^tn^i cf !ho inftMon Toscind 4. ’• 

tlio 3^. Si m ar* 11“. Cj*, M". iS^ Jl6* , ote. If 3 ^?rt it- 

4rt ^os.. ol' t^.l* imtr Iri^tlon Tc, SSfiOO It t'5* •'irFt to >-a 

V it J:lJVt4' ■ »ti»F ^OTi. ^1* oh? 1 ^ 

W-^0 of *Xi iFwi^rw-flH ro itniniftr ttur ^rr. a t*:et I' 
tent*, tharsr'^ «*»r ‘^rr...* Ffs 1. "X s - Tt rot iioaottor^ 

t>»t t>it h i ef *cj .1* l-o#. 1,-* ta-i -• . Vi tujt 
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Great Bond Rally at City A, C. 
More tlian 5200,000 was realized for the 
Fourth Liberty Loan last ni^ht at the 
City Athletic Club in a rally held in con- 
junction -with a program of boxing: and 

wreelllniT matches, r. S. R. Guggenheim 
made the largest individual subacripOon# 
toppTng the list of bond buyers til a 
purc&ase of $100,(}00o‘ 


Clockwise from top left, Figure 34. Proof of the ''Star Borids'» 
Figure 35. Star Bonds continued. Figure 36. Destruction of ''error 
and replacement bonds". Figure 37. Newspaper clipping referenc- 
ing tKc many types of rallies held nationwide to sell the Liberty 
Loan Bonds. 
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April 21, 1919 

Victory Liberty Loan offers $4.5 billion in bonds at XXX percent 

Victory Liberty Loan Bond of 1922-1923 Issued May 20, 1919, Vh% and 4'/i“/q Bonds. The 
3'A7o notes were exempt from all taxation, except estate and inheritance taxes. The 4!f.7o 
notes were exempt from all taxes except estatei inheritance^ surtaxes, excess profit and 
war taxes* 


Figure 36. lames Hughes (right), 
Associate Curator Smithsonian 
Institution, with the author holding 
the printed proof used for the 
'^lenna Star Bond^'! 


Denomination 

Front Portrait 

Co l or ^ 

Back Vignette 

Color^ 

$50 

lefferson 

Blue 

Eagle w/ Arrows'' 
Similar to back of 
Series 1916 FRBN 

Brown 

$100 

lacks on 

Blue 

uii 

Orange 

$500 

Washington 

Blue 

Uft 

Lt. Blue 

$1,000 

Lincoln 

Blue 

a ft 

Green 

$5,000 

Monroe 

Blue 

tiff 

Red 

$10,000 

Cleveland 

Blue 

ft ft 

Brown 

$50,000 

McKinley 

Blue 

a ft 

Olive 

$100,000 

Grant 

Blue 

H ft 

Dark Blue 


As I've only seen a $50, $100 and $1,000 I am assuming this color scheme* 
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ROLL 




Du Bois 

Smith 

O'Brien 

Cejka 

Haucke 

Pappandrikopolous 

Andrassi 

Vtllotto 

Levy 

Turovich 

Kowalski 

Chriczanevicz 

Knutson 

Gonzales 




Figure 39* "American's Allf" Victory Bond poste by Howard Chandler Christy, various nationalities, but note no Germanic names* 
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Figure 40. With the War now over the 
work of rebuilding has just begun! 1919* 
1923 $1j.000 Victory Loan Bond. 
(Courtesy )ohn Herzog) 
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The w'^ar rime economy surged, interest races rose and l>oncl prices fell. 
Many of the first two issues of Liberty Bonds were redeemed or converted to higher 
rate issues. Those bonds converted were exchanged into the “First Liberty Bond 
Converted” or “Second Liberu'^ Bond Converted” issues. The first two Liberty 
Loan Bond issues that were not redeemed nor converted are among die rarest of the 
bonds issued* Many of these bonds issued no longer exist nine decades later because 
they were cashed in due to the need for money during The Great Depression of the 
1 930s. 

Abo Li r ha I f o f i:\LL Ai n e ri ca n ta n i i ! i es p u re base d t h ese bo n d s a n d a i h i rd o f 
them had annual incomes below $2,000* Aialyzing the denominations of the war 
bonds sold, about 65% were issued in the denominations of $50 and $100, repre- 
senting average .Anericans with modest means who supported the war effort. Due 
to the Pact that the interest on the LibertyAlctoiy Bunds was tax-free, the highest 
denominations purchased, i.e. $100,000, w'ere purchased by high income individu- 
als, banks, and by U*S. corporations to pay dividends to shareholders. U.S. Steel 
alone purchased $128 million in Liberty Bonds. 

The financial cost to the U.S* of V\AM w^as approximately $.32 billion. 

Scarcity 

To quote Chet Krause, the WAVd Liberty Loan and factory Bonds are 
about as scarce as “ben’s teeth!” 

But it used to be different* About 66 million bonds were is suet I for the five 


COUPON 
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Left Figure 41, Back of 
the $t,000 Victory 
Loan Bond. (Courtesy 
John Herzog) Below 
Figure 42, Front and 
back of the $1 1918 
FRBN as a comparison 
to the back of the 
Victory Loan Bond of 
1919^1923, 
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series of Libert)’ Loiin and and \lctor\' Bonds with denonii nations ranging h'uni 
S50 to $10,000.00 for most of the coupon bonds and up id S 1 00,000 for the regis- 
tered bonds. 

There were several redemption calls ot these bonds done just pnf)r to and 
during the Great Depression, 

The First Liberty Loan Bond series of VA\ through 4^’s were called for 
redemption on June 15, 1935. fhese bonds were exchanged for those kdks who 
did not need the cash, into 2X% Treasury Bonds of 1955*1960. 1 was able to 
uncover through research that all hut about 7% or about $144,000,000 ol these 
bonds were left outstanding. 

According to the Treasury Department's “Monthly Statement ot the 
Public Debt” from Januan' 31, 1997, there is less than $500,000 n hice value ot the 
entire S2 Billion First Liberty Loan bond issue outstanding. There were initialU 4 
million subscribers, so for exam|)le if you assume that the average issue price is 
S500, the MOST quantity of bonds remaining for the 1st issue of lyonds is al)out 
1,000, and that’s across all the four tlifterent interest rate classes: 1st 1st Ts, 
1st 4!4’s and I st Second 4J4's. 

The Isc Liherty Loan Bond Scries is \TRY scarce with the 1st 4’s and Ist 
Second 414*s being the scarcest, having less chan 1% (4 the total issued outstanding 
back in 19351 

The Third Liberty Loan Bonds were called k>r redemption on September 
15, 1928, 

The remaining issue of the Second through Fourth [.(lan Series had the 
following issue amounts and subscribers: 

Second Liberty^ Loan bond ol 1927-1942: $4,600,000,000 issued with 
9,400,000 subscribers. 
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VIOrORYLOANDRIi 
OPENS ON APRIL 21 

Amount and Rate of Interest 
Still to be Oeter- 
minerf. 


THREE WEEKS' CAMPAIGN 


Short-Term Noteat to Mature In 
Five Years, to be Issued In- 
stead of Long-Term Bonds. 


Third Liberty Lonn bond of 1928: $4,200,()0(),000 issued with 
18,3 00 , {)()( ) s 11 hs cr i be rs . 

Fourth IJberry Loan Bond of 19334938: $7,000,000,000 issued widi 

23.000. 000 subscribers’ 

Fifth Liberty Loan (X'lciory) Bond: $4,500,000,000 issued with 

12.000. 000 subscribers. 

According to the same Treasury statement tiiere is about $4,000,000 in 
"FOdVVL face value of the remaining 4 issues across ALh t)T>£S, both coupon 
and registered bonds. So, if we apply the same math $4,000,000 divided by $500 
yields about 8,000 total passible bonds outstanding. The most common is the 
Fourth issue. 

VVTile the figures point to possibly as many as 8,000*/ of these beautiful 
bonds remaining 1 wonder — just like the gold/silver coin mintages of the peri- 
od — how many of these bonds have been lost to histoiy? How often do you see 
themr Anil when you do, are they complete with all coupons? 


SpEcial h™ T^rk rimf*. 

WASHINGTON. MarcU 12. Carter 
Olimo, ns Secretary of the Treasuiy, to- 
nJght announced that the Fifth Liberty 
Lean driven to bo knoTm u the Victory 
Liberty Looji. will epee on Mceday, 
April 21, The canvo^a will last for 
three weeks. It will end Sfliurday. 

It le understood Umt this will he tho 
last loan r-iunpalffn untlertalcen by iho 
GovemineEiE. ajid ihm secretary Glaae 
hita so Informed JnQulrers nvho have 
5eon Jilfn In tho laat few days. The 
aitieunt of the loan and the rate of In- 
terejtt have not been brou^hc to the 
point where St^qrata^y Glona carea to 
autherlae any announcement rcfardlnit 
them. 

The Victory Lean drive wUJ be for iha 
sale by the Government of aliort-term J 
notois rather than of lone-tcrtn bonds, 
if ho ao wished. Secretary Glass tnl|rht 
offer Liberty bonds for ealo up to 
^.022.'a £1.000. Ho has autJiiorUy fur this 
In tlto lawQ under which tho laat three 
leauce of Liberty bonds wifre eold. But 
iho rate of In le rest for such lon^-term 
bonds l3f limited by law to 4^ per ceiic. 
HJid the bonds would bo aubiect to 
auportaxoa and proflta toxea, eo that If 
Secretary Glaoe ahould dtiempl to Goat 
lonjf-lerm bonds under these condlUons 
tlie drive would probably not prove a 
t:ruai sucecaH. 

The Bond act or Mari^h 2, Hiis. which 
waa paeacd In aie closing da>‘3 of the 
£jtxty*flfth Consreas, running the gamut 
of the Sherman-La Folletta-Prapc^ rJll- 
bu^ter. Elves aecretarj- Cluay authority 
however, to laauo short-ieriii notea to thg 
extent of not over £T.dDO.dOO,OdO. and ho 
nxa.y lasue these on rates of ItiLereat and 
Under condition a that would make tliem 
fnr more attractive than 4^ per cent, 
long-lerni bonds. He has decided thm 
thU l» the wiser w'liy to Insure I tic sue- 

of tIio now flotation, and for thut 

roKflon b. s decided to make the Victory 
Liberty Lotui a campcilgei for tho aalc of 
Llieao ^liort^'lerm no lea, rnalurlnE in not 
over five yrars. Mr. OlN^na'a rorinul an- 
nouncctnojit nf his plann for opening the 
campaign on April -1 foUow's : 

The %'lvtory Liberty Losm campaign 
will Open on >l&r,tlay, April 2L uud will 
cluae on Saturday. l^Iay JO. Under the 
act i>f Congress, approved tJept. 24, lOll. 
and amenunicnta U^ereio. tho l^ecrclary 
of thd Treasury rtill tius nhu uutnorlty 

ID Isjuo bonds similar to those of the 
l^ccoriiJ. Third, and Fourth Liberty 
Loans to the exietii of not over 
rilOpiXKl, bur any Issue of bonda undnr au- 
iJmrlt3" of Uils act le limited ns to nite 
of Interest tn a maximum of 4^^ per 
eiMit. per annum and rvould be aubKct IP 
t^uporUiXea unu profits taxey except for 
the right to puriJdpaLc In the exomptlota 
of $1V.OOO priiicipiu amount with other 
outstanding laaueri of Llberiy boriiia and 
certificates. 

'■ The CongTCM haa now pEU&sPrt the 
Vtcluj^y LI burly Loan act. whicli w;ts ap- 
proved Ararcli^3. under w*hlch ^the 

Figure 43, Announcemenl of the 
Victory Loan Drive of 19T9-1923 
^Short Bonds/ 


Wliy collect these bonds? 

(1) They are an integral part of our proud and historical past. 

(2) 1 he engravings are heauriful works of art, similar to U,S. currency at the 
period. Beginning with the First Liberty' Loan of 1917, the VA% $50 Bond 
faces up like a piece of currency of die times. For those familiar with the $2 
1918 Federal Resen^e Bank Note Series, the layout of the bond and vignette 
of i homas JelTerson are ver>^ similar to the popular ^Tatileship^* note. In 
fact, the Register of the Treasury, Houston Teehee, is listed on both issues. 
A prominent feature which the Libert)' Bond has and the Federal Reser\'e 
Bank Note does not have is die Statue of Libertv^ standing call in all of her 
majesty to the right of the bond. An additional comparability from die 
series is the back of the Ticton- Libert}^ Loan Bond has an eagle in a similar 
pose to die back of the 1918 h’ederal Resen e Bank Note, 

Illustrations of the front and back of this First Liberty Loan 
Converted series are shown, which depict the beauty of the vignettes and 
patriotism displayed as the three “Doughboys” charge up the hill with their 
bayonets drawn and “Old Gloiy” proudly waiving. 

The Second Liberty Loan Converted Gold Series $100 bond with 
its gold coupons has .'Vndrew Jackson on the front of the bond and a beauti- 
ful “Miss Liberty” on the back in a gold flowing chemise. She holds the 
.American flag in her right hand with the ScaUie of Liberty in her left, while 
her robes How over a series of clouds which float over die Capitol Building. 

(3) Most collectors looking for beautiful and historical vignettes have sought 
I.arge Size Type currency. Therefure Liberty Loan and Victoiy Loan 
bonds have not increased in value during the current Large Size currency 
bull market. Compare the price multiple on a common 1899 Black Eagle, 
i.e. Fr, 236. 4 here are about 1,700 notes in the information census avail- 
able. This note in Very Good condition trades for about 85 times face 
value. A more common variety Fourth Liberty Loan $50.00 Bond in Extra 
Fine condition, widi over 20 coupons attached may be purchased for under 
$1,000.00. M'hat’s at ONLY 20 times face. The more complete the bond 
the greater the value. The rarest of issues are the First and Second Liberty 
Loan series, which in some denominations, have sold within the last si.\ 
mondis in recent auctions, in excess of $3,200. 

(4) Many Large Size "Fype Note collectors collect ST.AR notes and just like 
the replacement notes, replacement bonds were issued, {see Bond as well as 
letters from the period.) This is currently die only Replacement Liberty 
Loan Bond known to exist. 

(5) The bearer l>onds are still redeemable at their face value. 
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End Notes 

1 . 77?^^ Price ofLihat)* Paying for /bnericn V f f p. 1 2 L 

2 op cit, p. 123. 
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Issued Bond Types - Numbering System Liberty Loan Bonds of 1917-192 3 


Loan 

Denom 

3 1/2 

3 3/4 


4 

41/4 I 

4VA 

^ ' 

L 

R 

S 

L 

R 

S 

L 

R 

S 

L 

R 

sj 

L 

R| 
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1st 

S50 

tL 






2L 

2R 

28 

3L 

3R 





S100 

tiL 

11R 





12L 

12R 

12S 

iSL 

13R 



1 


S500 

21L 

2iR 





22L 

22R 

22S 

23L 

23R 





S1 000 

31L 

SIR 





32L 

32R 

32S 

33L 

33R 

I 
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$5,000 


41R 
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42S 
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S10 000 
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44L 
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54L 
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1 

i 
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26R 

28S 



! 

$1,000 






i 
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3&R 

38S 
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$5,000 










48L 

48R 

48S 



1 ■ 

S10 000 









! 

seL 
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58S 



i 

550 000 
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(Victory) 

S60 




9L 
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S100 




ni 

19R 


! 





20L 

20R 


SSOO 




29L 

29R 






30L 

30R 


SI ,000 




39L 

39R 


i 

1 



:__j ^ 

40L 

40R 


S5 000 




49L 

49R 


i 


I~ 

1 i 

50L 

50R 


$10,000 




59L 

59R 


1 

i 


' i 

eoL 

80R 


$50,000 




mn 


1 

r ■■ 




70R 


S100.00Q 



79R 


1 

i 



L_ 

eoR 



KEY to Chart: 

'V is a "’LONG" Bond of more than 2 years of coupons, 

"R" is a ^'Registered Bond" similar to today's Savings and "I" Bonds. 
"S" is a "SHORT' Bond of 2 years of coupons or less. 


The Chart was designed with collaboration from Rahul Arora. 


Figure 44, Grid of Liberty Loan Bond Issues designed in collaboration vyith Rahul Arora, 
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Liberw Loan Bonds which I purchased from him and providing the illustration of 
the SIOOO 4ch Liherty Loan Bond; and Get)rge If. Laharre, President of 
Glabarre.com for sharing his knowledge of Liberty Loan Bonds with me. Lr. 
Franklin Noll, Historian and dVeasiiiT Securities Specialist (Uiiiler Contract) at 
Historical Resource Center, Bureau of Kngraving and Printing assisted in my 
research. 

I consulted American Fif raining of IVorhl IV^rr / hy Charles Ciilhert, 
Greenwood Publishing Corporation, Westport, Cl’ {!970); The Prh v of Lihary 
P/ryhig fo7\A7m*rh7T^ /lV7nH:iy Rol)crt Hormats, published by: l imes Books, Henry 
Holt and Company, IdX- (2007); Sto-fy of the IJherly by laimbert St, 
Clair, published by: James William Bryan Press, W ashington, DXh (I0|9 ); and 
Wikipedia.com. 
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Reponer, H^Nuhig IVtiyy, The Nimiis?Uirtm and Fimffjcm/ HFmy ptil)lishe<l by rlie 
.Museum of American Finance. He may he reached at (97.F) 3 66 -892 9 or at 
L i be r tv^l oa n b ond ® o p ton 1 i n e m e t *1* 
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Colonel Edward H. R. Green, 
Collector Extraordinaire^ 

and the Story of the Number 1 Series of 1929 Sheets 

by Peter Huntoon 

with the collaboration of Barbara Bedell 

who provided many of the photos 



ED. 'n IE SON OE I lETl'V GRI'.EN, 'El IE WTECU OE 
\\\\\\ Street, died at 67 on June 8, 1936, at the Lake Placid 
Club in upstate New York, Ibllowing' a prolonged illness. 
Those charged with handling his estate moved his collec- 
tions from his huge Round Hill mansion chat he had huilt at South 
Dartmouth, Massachusetts, to The First National Bank of Boston* The 
move was quite a show. \Adiy not, eve none was lining up for a piece of 
the action, for the values under transport were staggering. It took place 
on October 25di, and consisted of eight armored cars under the armed 
escort of 16 private guards and 7 state police (The NumLwufthty Dec* 
1936). 



Abover Col, Edward Howland Robinson 
Green, collector extraordinaire* (Photo from 
Sparkes and Moore, 1 935) 


Left: A convoy of Brink's armored cars wRb 
police escort moved the small, high value 
objects from Colonel Green's Round Hill man* 
sion to The First National Bank of Boston on 
October 25, 1 936* (Photo from Seng and 
Gilmore, 1959, p, 64) 

The conv^oy was moving the high value small objects that Col. Edward Elowland Robinson Green had been 
accumulating for decades. Those collecdons were so vast, he had a staff to sort, catalog and curate the items as he 
bought them, both at Round Hill and, before that, at his home passed down from Hettt^'s father at 5 West 90th 
Street in New York City* Included in the haul were untold quantities of diamonds, many uncut; a gig^andc coin col- 
lection; a world class stamp collection which comprised his primary passion; currency; and securities of all types* 

A quote in Lewis (1963, p. 206-7) atcrihuted to John Bullard, Green’s Lawyer, who helped secure the 
Round Hill mansion, provides insights on what tliey found: 

W^e weren’t worried about what might happen to the frirniture and other household effects once 
we got a padlock on Round Hill; we were concerned over small ponaldc objects, likes coins, cash, stamps, 
and jewels, and there must have been at least twenty million dollars' worth of diese in the house. Most 
of them were in the basement vault or in the wall safe in the Coloners bedroom, but there was still plen- 
ty la\Tng around loose. 
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This wjs an incredible experience, checking those stamps and coins from all over the world- 
counting out ten-thousand-dollar bills and small binfulls of loose diamonds, emeralds, sapphires, rubies, 
pearls, amethysts, etc. Anti the necklaces, rings, watches, pendants, earrings, bracelets, and other orna- 
ments. It was like a scene from the Arabian Nights or the Count ot Monte Cristo; didn’t seem to bedong 
to real life. 

Bur it’s strange, you know, how dull it all became after a iew days. We welcomed a break like 
tn ing to identify an odd ornament - a diamontl-snitlded chastity belt, for example. 

dbe magnitude of task of handling the material, let alone appraising it, is hinted at by the sheer volume ot 
material that came out of the vault in the basement ot his Round Hill home. Iftederick C. C. Boyd of New \Qrk 
appraised the numismatic items in 1957, producing a 442 -page typed inventory of which about 90 percent was 
devoted to die coins (Stack’s and Kolhe, 2004). 




Above: The most renowned of the Colonel's possessions were 
these items. He owned the entire sheet of stamps and all five of 
the nickels, (Photos from Robert A. Siegel Stamp Auctions and 
American Numismatic Association) 

Left: Entrance to the vault in the basement of Col. Green's Round 
Hill mansion which contained most of his treasures. (Photo from 
Bedell, 2003, p. 34) 


4"he Round Hill lode contained 51,018 coins, metals and tokens widi a face value ot $126,409.13. His larg- 
er paper money collecdon, which did not merit much attention at the time, contained 61,664 pieces with a tace 
value of $608,013.42, not counting $198,256 in hank notes that were simply redeemed along with S3 3, 3 70 w'orth o\ 
gold certificates. The numismatic material was appraised at a little over SI million for tax purposes, the stamps at 
Si, 298, 448. Even then, the value of the material was understated. For example, the premium on die unredeemed 
paper money was calculated to l)c $18,482.76, only 3 percent over face (Supreme Court, 1938, p. 2552)! 

Public attention focused primarily on Green’s vast stamp collection, which w'as one of the largest ever 
assembled, and secondarily on his extensive coin holdings. 1 he currency has always been a footnote in die descrip- 
tions of the Colonel’s trove; but, for readers of Paper Money, this understated asset constituted the vast maiority of 
the serial number one Series of 1929 National Bank Note sheets chat collectors today wrap their eoHections around, 
whether in sheet or cut form. 

No detailed inventory of the sheets seems to be available, hut Green had them by the hundreds if not thou- 
sands sheets that is, not notes, 1 le liked low serial number federal currency as well. 

The removal of this material to The h'irst National Bank of Boston was the result of an order from Probate 
ludt^e Mayhew' Hitch of Bristol Counn' that no assets of Colonel Green be taken from iMassaehiisetts pending a 
court dedsion on a petition by Massachusetts Tax Commissioner Henry Long. Long lodged a daiin aguinst the 
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estate tor of income and inheritance taxes that he claimed were due the state {The h /nf/zm/atht, Dec. 1936). 

One of Green’s characteristics, like the other wealthy barons of the era, was that he didn’t like to pay taxes. 
The IRS, along with several states including Alassachusetts, Texas, New York, Florida and even Terniont, were cir- 
cling this pot of gold, although ATnnont eventually dropped out. The tax claims against the estate totaled S,37.7 
million, with SI 7.5 million ot that by the IRS alone (Lewis, p 224), 

The lawyers, and everyone else, were going to feast on this estate, and they did. One of the hearing offi- 
cers in the litigation summed it up this way: “The Green circus followed the sun — Florida in the winter, Texas in 
the spring, .Massachusetts in the summer, and New York in the fall” (Lewis, 1963, p, 211), 'fhe big issue would he 
deciding Green’s residency, a task that ukiniately fell to John Spalding Flannery, a special master appointed to hear 
the case on behalf of the U. S. Supreme Court Idais would involve dissecting his life virtually day-hy-day as the 
claimants dug through the minutiae of his existence to determine just where 
he spent them — and the iiights. 

'The road show went from October 1937 till March 1939. 

Alassachusetts was the victor among the states, winning a lump sum haul of 
S5, 250, 000, equal to all the other inheritance taxes paid the stare in 1938. 

The Colonel’s sister, Sylvia, Mrs. Matthew Astor \Yilkes, was the primaiy 
beneficiary ot his estate. She got S3C million which was deposited into her 
existing checking account at the Chase National Bank of Ne\v York, Once 
there, it collected dust without interest until after her death in 1951. With 
the Coloners money, plus her half ol: Hetty’s estate which she already pos- 
sessed, the corpus ot Hetty’s vast tortuiie reasseml)Icd under Sylvia’s tute- 
lage. Sylvia, by then widowed and without children, was a reclusive, some- 
what sickly woman who lived the last of her very modest life in New York 
City. Upon her death in 1951, her checking account at the Chase National 
contained $31,448,220, another at the Bank of New York held $4,545,601, Sy\v\a, Col. Green's sister. {Edith Nichols 
and a safe deposit box of hers contained $257,045 in cash. photo in Bedelk 2003, p. t36) 



Media Celebrities 



Bodi Hetty and Colonel Green were media sensations of their rimes. Like modern tabloid figures, they 
often played the media to their advantage, but the media cannot be controlled, and can be harsh. Once tliey died, 
their extraordinaiy lives w ere chronicled, and are still being written about, witli awe and Fasciuarioii. Not a small 
part of this literature casts a disdain fill spin on both, a not uncommon twist when any of the super rich are placed 
under the microscope. 

The fact is, the stories of both are so tantastic, 
no exaggeration or spin is necessary. 1 low' ever, human 
nature being what it is, their lives ha\'e been subject to 
embellishments and even hdtrications, 1 he myth id 
both has risen to iconoclastic dimensions that when 
examined ohjectively far surirass care fid lact checking. 

An iindercuiTent of sordid specularion anil innuendo 
has always dogged the Colonel and his wife ,'\lal)el, 
because this sells. The result is that the image of the 
mythical characters that are replacing these people 
tends to discount their true strengths, attributes and 
successes. 

Colonel Green 

Colonel Green was by every aceoimt a very 
personable, affable fellow, loyal, generous to his 
friends, not one to hold a grmlge, passionate in his 
interests, and possessor of a fine sense of humor. A 
man of large stature, for he was six feet four inches tall 
and weighed in at 290 lbs at his prime, Ned was well 
liked, and a larger than life personality in Te.xas where 
he cur his teeth in both business and underdog 
Republican politics. 

The numismatic and philatelic pursuits of the 


Here Colonel Green enjoys one of the first car radios. He was so 
impressed with radio, he established his own radio station at Round 
Hill, which was one of the first to syndicate programs to other sta- 
tions. His underlying interest was the life-saving potential of radio 
for safe passage of lost sea and airmen. (Photo kom "Multi- 
Millionaire Rides a Hobby" by Tony Hayes in Betlelf, 2003^ p. 45) 
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Lvn Knieht 


Currency Auctions 


Deal with the 
Leading Auction 
Company in United 
States Currency 






I 


Ft, 379aSCOOO I B90TN, 
Grand Wntcrmelan 
Sold for 

$1,092,300 



, ■■ 3t?iXi'4«:iSiSS.C£V' 


1. J 



Fr. 183c $500 1863 L.T. 
Sold for 

$621,000 



Fr- 328 150 1880 S.C 
Sold for 

$281,300 


If you are buying notes... 

You’ll find A spcctatLilar selecrion of rare and unusual currency offered for 
sale in each and every aucrion presented by Lyn Knight Currency 
Auctions. Our auccions are conducted rhrnnghDur the year on a cjuarcerly 
basis and each auction is supported by a beautiful "grand format" catalog, 
featuring lavish descriptions and high quality photography of the lots. 


Aiiiiuaf Catalog Sabscr/ption (4 catalogs) $?0 
Call today to order your subscription! 
800 - 243-5211 


If you are selling notes... 

Lyn Knight Currency Auctions has handled virtually every great United 
Stares currency rarity. We can sell all of your notes! Colonial Currency... 
Obsolete Currency... Fractional Currency... Encased Postage... Confederate 
Currency... United States Large and Small Size Currency... National Bank 
Notes... Error Notes.., Military Payment Certificates (MPC)... as well as 
Canadian Bank Notes and scarce Foreign Bank Notes. We offer: 

^ Great Conirnhshn Rales 
*Cash Advatices 

• Expert Cataloging 

• B eau tifai Cata logs 


Call or send your notes today! 

If your collection ^varrants, we will be happy to travel to your 
location and review^ your notes. 

800 - 243-5211 

Mail notes to: 

Lyn Knight Currency Auctions 
P.O. Box 7364, Overland Park. KS 66207-0364 

\\’e STt()nj;lv lecomnitiul ih\i you senti your m:iEeriii] vti ILSPS Rc^fisteatl ^h\\ insui'ixl for its 
full value. Prior lo mailing nuiieriLii, jrslease make a complete indutling photocopies of 
tiiL- riote(s). for your |■eL’t)R]s. We will iickturtvledj’e recei|it of \%niT maieiiaE upjn its arrival. 


If you have a question about currency, call Lyn Knight. 
He looks fonv^ard to assisting you. 


Cutrency Auctions 


HI][)-243o21I - 913-33S-3'^'^ - F:k 9 1 3-338-4753 
limail: lynfh. lynktiiyht.coni - support® lyn kniglu coni 
Vtlie tiler you’re buyaiig or selilng, visit our website: mv3\clyiikniglit.coin 
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Colonel were wide rnnging- imd eclectic^ but he did not uppeur to upprouch the objects in a scholarly Kisbiori, or 
become o\ eilv concerned with the minutia of varieties, which was prevalent among the philatelic elite oi his age. 
Rather, he simply collected what he liked nor too diffci ently than most collectors who are reading this. 

d^he nucleus upon which the wealth that he inherited was built came from whaling, and he was steeped in 
the legends of desperate men cut off from all communication trying to smwive in treacherous waters beyond the 
reach of civilization* Phis shaped his passionate interest in technologies such as radio. Although rooted in the sea, 
he became fascinated by aviation, a pursuit plagued with the same problems faced by seamen. He put cojisiderable 
resources into understanding the i^hysics of fog formation, and technologies for its dispersion, [^ioneej'i ng research 
he sponsored laid the foundation for radar. Other work he sponsored opened cracks in the door of nuclear physics. 




The Colonel built a state-of-the-art airport on his grounds at Round Hilf and lavished attention on anyone who dropped in to use it. He 
sponsored pioneering research on radio, radar and radiation through MIT. The Mayfiower, a Coodyear-Zeppelm Corporation Blimp, was 
leased and sheltered in a specially built hanger for two summers beginning in 1929, in order to carry instrumentation to measure direc- 
tions and magnitudes of signals from various emitters built by MIT scientists on hts grounds. (Photos from Noel Hilt collection in Bedelt, 
2003, p. 93^91) 

His first serious foray into sponsoring reseiirch occurred when he was in his early twenties, and focused on 
solving the boll weevil infestation that was wracking havoc on Texas cotton. The boll weevil infestation was direct- 
ly impacting the health of a railroad he was managing for his mother* The experts he assembled foiiml a solution. 
The collaborative research program Ch’cen forged between their disparate academic and government organizations 
that led to their success seiwed as an instirutional model for later Federal agricultural extension programs. 

MTiat proved to be highly unusual is that once the Colonel took possession of his Round Hill estate, he 
opened the grounds to scientists, mo.sciy from MFl , aiitl built the faeilirie*s they required right in his own hack yard 
to carry on their research. This indudetl a radio station wirli call letters WMAF that provided the first syndicated 
broadcasts, and a state of the art airfield complete with moorings and a hanger for the Goodyear blimp that was 
leased by MIT for aerial experiments conducted at Round l lill. The Colonel’s Round Hill Airport was a welcome 
gathering place for the elite pilots ot the day, and he provided free fuel and seiwice.s for those who landed there. 

Obsolete research hici lines were replaced with new as the needs of the research programs ev^olved. Much 
to the consternation of his neighbors, his estate looked more like a modern high tech industrial park built around an 
airport, than the manicured grounds of a member of the ultra rich. 

His collecting passions went well l>eyond philatelies, numismatics and jewels. He grew orchids. He res- 
cued the last full masted whaling shi[:>, the C/w/r.f IV. A'hrgi/fh had it totally restored, and berthed it in a specially 
built enclosed pier on his Round I lill beach, alongside a recreated small whaling village. 
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The Colonel look no chances with aviatron navigation to his airport, so he had these neon lights installed on the roof of his Round Hill 
mansion. (Photo from Noel Hill collection in Bedell, 2003, p. B9) 



The Charles H/. Alorgan was a whaler launched in 1841, owned and operated for a time by the Colonel's grandfather, and the last sur- 
vivor of its kind from the New Bedford fleet of 426 such ships. The Colonel bought the ship in 1924, had it totally restored, and built a 
protected wharfage to house it, as well as a whaling museum, on the south beach of his Round Hill Estate. He opened it for public visita* 
tion free of charge on May 7, 1 925. This photo was taken at south beach, hut now the ship is the centerpiece attraction at the harbor at 
Mystic, Connecticut. (Photo from Noel Hill collection in Bedell, 2003, p. 66) 
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The 105'Foot lon^ ship buik in 1841, had vu one time been owned by the Colonel's grandtather. He 
opened it to the public free of charge, and it drew about 100,000 visitors annually from 1926 until he died. The 
ship eventually ended up on display at Alystic, Connecticut, alter his death, where it remains to this day. 

He loved ordinary people, and did not lence them from his estate. Quite to the contraiy, he opened his 
beach to the public. Crowds estimated to be as large as 20^000 on summer Sundays rook advantage of his hospitali- 
rv. Me expected them to leave a mess, so hired as many as 10 men to clean the beach on Mondays (Bedell, 2003). 



Crowd of local people enjoying the hospitality of Colonel Green at his beach on Buzzards Bay on his sprawling Round Hill Estate, South 
Dartmouth, Massachusetts, much to the consternation of his neighbors. His mansion is on the horizon at the center. Notice the numer- 
ous antenna for the MIT experiments, the hanger for his airport, and the Charles W. Morgan on the far right. (Photo from Standard-Timef 
New Bedford, MA. in Bedell, 2005, p, 5). 

Once he got his radio station running, he mounted huge speakers on a water tank, and invited the locals to 
park their cars and frolic on his fieULs as they listened to music, sporting events, and the like, d'hese broadcasts 
drew thousands, a fact that his neighbors abhorred. The annoyance of the traffic was compounded by^ the intrusion 
of the noise from the broadcasts! 

ITis collection of pornogTapby l)ecame renowned, and die subject ol much judgmental commentaiy. He 
maintained a theater in the basement of his Round I lill mansion to watch his films. He delighted in tweaking puri- 
tanical conventions, so from the ceiling of the grand staircase that overwhelmed ones vision upon entering his 
Round Hill mansion, he hung an erect whale penis. The latter has been reported to be 14-leet in length, but we 
found it at the New Bedford Museum, ami it measures only a little in excess of 4-feet long. The fact is, the man 
lived an extravagant, unconventional life once he gained possession of his mother’s wealth, but his accomplishments 
generally have been discounted or forgotten outside of the circle of people who actually knew him, and participated 
in his ventures. 

Enjoying a FoiTune 

Shordy after his mother Hetty- died in 1916, and the Colonel was in control of his share of her w ealdi, he 
had a Great Lakes steamship refitted into the largest, finest and costliest private yacht in the world, aptly named the 
United States. The boat was lengthened 40 feet by cutting it in two and extending it. Weighing in at a little over 
2,000 tons, this coal fired ship measured 255 by 40 feet, and no expense was spared on its luxurious interior. It was 
compleced in July, 1917, Her maiden voyage, with the Colone! anti his bride Mabel, was a honeymoon cruise to the 
West Indies, then on to the Panama Canal, with a stopover at Galveston along die w ay. It carried a cre\v of 72. 

Green also made plans to build a mansion on the old 24 1 -acre Howland farmstead dating from 1652, at 
Round Hill astride Buzzards Bay in South Dartmouth, Massachusetts. Lhe ground was broken for the home 
September 25, 1919. 

Sadly, the C^olonel discovered that travel by sea wms a miserable experience for him, owing to balance prob- 
lems with his artificial leg, pain that dev eloped in the stump of his leg, and sea sickness, Galv^eston turned out to be 
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the final destination on the honeymoon trip, anti the Colonel thereafter used the ship primarily as a house boat, or 
tt^ok mostly short trips on her. 

In AugTist of 1919, the boiler room of the Umteil States was holed by a rock inside the break^vater at 
Padanaram Harbor at South Darthmouth, as the tide went out* The Colonel was in New York at die dme, but 
Mabel was entertaining friends aboard the boat* It began to list, and slowly sank in 16 feet of water. It had logged 
fewer than 10,000 miles since it had been built only two years earlier, mosdy on a couple of trips to Galveston. 

With the sinking, the entourage and crew moved onshore to die Tabitha Inn. Their sea hiring holiday 
resumed on Labor Day when the Colonel arrived with the newly purchased Daydreaif/, a splendid houseboat with 
accommodations for 70, which was towed into the bay by tug. In the meantime, the badly damaged United States 
was refloated anti towed to a Brookhm diy dock. The Colonel decided to sell it, rather than renovate it* 


Modern view of Col. Green's Round Hill Mansion, South Dartmouth, Massachusetts, which was completed in 1921 at a cost of $1.5 mil- 
lion. The mansion currently houses 1 6 luxury condominiums, and is the centerpiece of an exclusive gated community of starter mansions 
and golf course. Buzzards Bay is in the background. (Photo from Round Hill Coif Links scorecard) 


The refloated United States, the largest and finest private yacht in existence at the time, after it was holed by a rock and sank in 1 6 feet of 
water in Padanaram Harbor at South Darthmouth during August 1919. The badly damaged ship was towed to a Brooklyn shipyard and 
sold, (Norman Fortier photo in Bedell, 2003, p. 24) 


Once the Round Hill mansion was completed, more than 100 employees were required to maintain it and 
the grounds, and to tend to the needs of its owner and guests. Some of the female staff worked exclusively on his 
various collections. The Colonel treated Round Hill as his siiinmer home, assiduously occupying it only between 
July 1 and December 31, in order to avoid, for tax purposes, the appearance of establishing residency in 
A'lassachusetts. 
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The Colonel enjoyed the company of young people, particularly adolescent girls, so after he and Mabel 
were married, he began to sinToinul them with wards or protegees (Lewis, 1963, p. 158-159), These girls numbered 
upward of fifteen, several ol whom were reportetl ro be daughters of business associates or fiiends in Texas (Bedell, 
2003, p, 115), They ttq^ically visited at Round Hill during the summer months, and affectionately called him Uncle 
Ned. He lavished on them clothes, pin money, tuition lees, room and board, travel to the Waldorf at Christmas 
holidays and to South Dartmouth in the summers, and an opportunitt^ to earn degrees at Wellesley College. Such 
extravagances added up to about $150,000 per year in the late teens. 

T he presence of these girls was, of course, the source ol great speculation and innuendo. One of the wards 
interviewed years later dismissed this as nonsense, claiming that Ned's behavior toward diem was proper, also not- 
ing that he %vas old and in ill health at the time (Bedell, 2003). Green requested, and was sent, copies of their grades 
so he could be assured that his attentions were, in lact, leading to their betterment. VlOieii the girls were not at 
Round Hill, they consumed considerable attention and correspondence directly from him. 

Only one ol the girls, Ruth Lawrence, is known to have actually graduated fi*om Wellesley (Lewis, 1963). 
Ruth's daughter ad%dses that both of the Greens were simply wonder ftd to her mother (Bedell, 2005), The girls 
were viewed as surrogate children for bodi Ned and jMahel by people close to the situation. 

Round Hill was followed in 1925, by the ColoneFs purchase of a huge winter estate on Star Island, in 
Bisca\Tie Bay near Miami Beach. Formerly the Star Island Yacht Club, die facility was remodeled into a second 
extravagant home that he occupied in 1927. Al Capone’s winter liome was just across the water. 

Hetty Green 

This man of great wealdi came by it through his mother, Hetty 
Green, who was hilled as the richest w'onian in America, Init more [len^erse- 
ly remembered as the 'AV'itch of Wall Street/' Before we leave the Colonel 
to explore his life prior to the death of his mother, suffice it to say he did 
not grow up in the lap of luxuiy, or with a silver spoon in his mouth. 

Although his mother loved him dearh% and would do almost an^hing to 
ensure his happiness and success, the one thing she could not do was spend 
money on him or his younger sister Sylvia tVjr anything that wasn't required 
to meet their basic needs. 

Hetty had a remarkable genius for accumulating and making 
money, but the demons chat possessed her made her a renowned skinflint 
that defied even the most twisted reasoning. In effect, Ned and Sylvia were 
raised in grim austerity, isolated socially from entree to people or children 
of wealth, or, in fact, from most ocher people whatever. Both Ned and 
Sylvia grew up as lonely, isolated, shy children, held on a short leash by 
their controlling mother. 

Fletty moved frequently, statdng ahead of assassins who roamed her 
consciousness, and ahead of real tax men tiying to lay claim to her wealth 
by virme of her residency. Pier preference was cheap fiats, some cold water, 
in rundown neighborhoods, preferably in Brooklyn or, better yet, 

Hoboken, New Jersey, where expenses were particularly modest, but the 
commute to New York easy. 

Ned, was born August 22, 1868, in London while his mother was 
staxdng out of the reach of the law for forging a codicil to her aunt’s will in a 
grab for money Ifom that estate. Some years after they returned to the 
states, he badly injured his left knee in a sledding accident at Hetty’s family 
home at Bellows Falls, Vermont (Sparkes and Moore, 1935, 149), The 

boy was 14 at the rime, and the injury was excruciating, probably a dislocate 
ed knee cap, and certainly much torn cartilage. Medical attention was out 
of the question. Doctors and lawyers were predators whom Mrs. Green 
particularly detested; leeches she knew who w^ould attempt to extort all they 
could owing to her wealth. She applied home remedies, and attempted to 
nurse Ned back to his feet, but the injury was crippling. 

Ned at 18, always limping and in pain, w^as crossing 9th xAveiiiie in 
New York during the late summer of 1886, wdien he was knocked down, 
overrun and dragged by a boy riding a wagon pulled by a dog (Lewis, 1963, 
p. 37). He was picked up unconscious by passers by. Hetty w^as determined 



This probably is the most reproduced photo 
of Hetty Green in New York, because it 
conveys the "Witch of Wall Street" image 
given her by the press. (Photo from Slacks 
2004) 
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this lime to get him appropriate medical help once she could get him on his feet. After a couple of days, dressing 
him in ill fitting second hand clodies, and wrapping herself in the gtirb of an indigent, she made the rounds of chari- 
n' clinics in Brookhm and Manhattan, Ned in cow. However, she was too recognizable, so this ploy failed. Finally 
she condescended to engage a neighborhood physician, who, upon assessing the extent of the damage, advised an 
immediate amputation above the knee. This advice was not heeded. 

Two years later while visiting his father Edward, Hetty’s long estranged husband, at die Union Club in 
New York, Ned lost his footing while climbing stairs to view a Fourth of July parade from a secontl story window 
(Lewis, p, 40), He fell and was unable Co regain his feet, A competent physician was summoned by his fiither who, 
after a few days, declared that gangrene was setting in. An amputarion was a matter of life or death. Rather dian 
face the trauma of confronting Hetty^ about payment, the elder Edward sold some securities from his now meager 
assets to friiid the amputation. Ned lost his leg 7 inches above his knee July 9ch, just a little more dian a month 
before his 2 1 st birthday. He wore an artificial leg fi’om tlien on. 

Typically the leg is described as cork. However, a man from New Bedford who helped clean out the man- 
sion after the Colonel died found the leg, and it was “carved from wood, hollowed out, with a foot tliat bends at die 
ankle — an unbelievably hea\T thing” {Bedell, 2005). 

Hem^ Green was born November 21, 1834, into a New Bedford, Massachusetts, Quaker family. Her 
mother was the daughter of a wealthy whaling magnate named Isaac Howland, and her father a steefr, domineering 
individual named Edward Robinson from Philadelphia who knew how to marty for money, and then compound it 
in his father-in-law's whaling empire. 

Hett}^ took no interest in childhood pursuits, but rather trailed behind her father as he pursued his busi- 
ness. She developed an abiding interest in money, soaking up how it was made, and learned austerity. She appar- 
ently grew into a handsome young woman, hut dress and social refinement were lost on her. She eschewed finery^ 
in dress and polite society for life in accounting offices, warehouses and on docks where money was made. Her 
father’s tlirift became her abiding mantra. 

VMien her father died in 1865, he lefr his fortune of almost $6 million to Hetty; $910,000 in cash plus 
property in San Francisco valued at about $100,000 outright, the rest in trust. She became a millionaire just before 
her thirtieth birthday. 

She married Edward Green of Bellows Falls, Vermont, in 1867, when she was 33 and he 46. They soon 
went to London where he engaged in banking and stay^ed there until 1874. He proved to be a good mentor in 
investing, but they became estranged some 15 ye^irs later when his fortunes turned, and a creditor attached some ot 
Hetty’s assets to cover his liabilities. 

Hetty" scored some spectacular successes on her own with her inheritance while in London. In one y^ear, 
she made one and a quarter million through the purchase ol discounted U. S. gold bonds, having confidence that 
specie payments would resume (S paries and Moore, 1935). 

Once back in the states, she invested heavily in undeveloped and rental real estate, her greatest concenti'a- 
tion of which appears to have been in Chicago which was experiencing unprecedented growth. There she eventual- 
ly owned square miles including entire blocks of prime downtown property, some with frontage on the Loop. She 
invested heavily in large tracts of land in the rapidly appreciating suburbs such as Lake and Flyde Park. Real estate 
mortgages were also a favorite instrument. 

To focus on Chicago, though, would be to understate her reach. Her Chicago agent claimed she ow'ned 
between 7,000 and 8,000 parcels of land from Boston to San Francisco, and in many cities in between. Hettv" orga- 
nized two holding companies to handle her domain, The Windham Realization Company and the Westminster 
Company. 

Her financial career spanned the boom years of railroading as die west was opened. Her shrewd and heavy 
inv'estment in them compounded her wealth enormously, I lowever, she didn’t limit her activities to real estate and 
railroads. She owned significant interests in gold mines in Nevada, copper mines in Michigan, and iron mines in 
Missouri. She liked gov^ernment and municipal bonds. She readily made short term loans to the City' of New York. 
After all, if the bosses came to her when the city needed a temporary" bailout, chances are they would ov^erlook the 
taxes she was dodging. 

VVTen the City of Tucson, Arizona Territory", needed to build a municipal water supply in 1900, it was 
Hetty Green who purchased the $1 10,000 bond issue. The city built both a water distribution and sewer system 
with those funds (Slack, 2004, p. 137). 

The names Hetty Green and The Chemical National Bank of New York are forever interwoven. In 1885, 
she moved her financial instruments and cash accounts there, arriving in a cab stuffed w"ith bundles of securities of 
all C)"pes. The president of tlie bank, George G. Williams, a tactfril Yankee with Rhode Island roots, created Mrs. 
Green like a queen, and her eccenni cities with patience and deference. She was allowed to use virtually as much 


46 


January/February • Whole No. 259 • Paper Money 


space in the bank as she liked, was even offered an ofllce which she 
refused, and was tendered whatever assistance by the staff she desired* 

Her financial instruments took up a eonsjderal>le fi’action of 
the vault, and other items were allov ed to accumulate in large volumes 
in space on the second door. At rimes the second floor ti’(3ve included 
clothing and even a dismantled l>ugg\^ (Sparks and Moore, 1935, ch* 

27). 

Lore had it that she preferred to do her business in the lobby, 
often sprawled on the floor surrounded by trunks and satchels stuffed 
with her papers and valuables. She was oblivious to the diri and grime 
that her wretchetl clothes picked up, and often she brought her fimgal 
meals with her so she didn’t have to pay the exorljitant charges at near- 
by lunch counters. 'Lhese ranged from an unwrapped saiulvvich stuffed 
into a pocket of her dress to a tin containing oatmeal purchased for 
pennies. The bank did not use steam heat, so she used to go to a hard- 
ware store next door where she heated the oatmeal on a radiator. 

Other accounts reveal that she used a mahogany desk by a 
window in the far corner of the main banking room, shielded from the 
public by derks (Slack, 2(K)4, p. 1.35). People had to be tolerant of the 
scent emanating from her because she tended to be indifferent about 
her personal hygiene, and hathed sporadically. According to Lewis 
(1936, p. 37), a reporter writing for the Neu' Vork Tnbffnu in 1886 had 
this to say: ^'Mrs. Green wore what once had been a black dress, which 
must have been of practically indestructible material. It turned brown, 
then green, and still she wore it; and carried an umbrella and handbag 
of about the same era as her dress.” 

Airs. Green’s personal assets were a multiple oF those of the 
bank. She was good for business because her ju’escnce drew customers. 1 ler notoriew also drew curiosity seekers 
because a fascinated press had Imilt her into a celebrity, and people knew she could be found there. Her regularity 
at the hank also was convenient for those who wished to transact business with her. 

Mr. W'illianis died in May 1903, and the new president, VV'illiam H. Porter, did eveiything possible to 
accommodate her. Sometime early in 1909, she joined about a dozen others in the directors’ hoard room For lunch 
over a dosing for one of her large transactions. She alone of the group contracted a case of food poisoning, so she 
concluded daey were tiying to poison her. d'he result was that she qiiickiy itioved her assets and operations to The 
National Park Bank, where her assets resided until the end of her life (Sparkes and Moore, 1935, p. 31 4-3 15). 

Tlery' Green died July 3, 1916. Her fortune was estimated at SI 00 million, with some financial observers 
claiming this figure was greatly underestimated. Perhaps it was SI 50 or $200 million. 

She had left the Quaker faith to become an Episcopalian a fev' years prior. I hls was not a conversion born 
of deep theological conviction. According to one Vermonter, she simply washed to be buried in the Green family 
plot at the Immanuel Church in Bellows Falls — in a plot that long ago had been frilly paid for by her husband’s 
family with sufficient space to accommotlate her for free, Another savings was that she had been burdened with a 
serious and painful abdominal hernia that had plagued her lx>r over 20 years. She held the bulge in check with a slat 
jammed into her undergarments that she would prop with her leg when seared. \Mien laid to rest, she had saxed 
the few hundred dollars it would have taken to repair it. 

How Ned Cut His Teeth 

The best years of Ned’s life were the result of the fallout of a i ivaW between Hett^^ and a railroad magnate 
named Colli s Huntington, the principal in both the Central and Southern Pacific railroads. The dash henveen 
these titans that sensed Ned so well involved hegemony over railroad properties in T exas. In 1892, Hettv^ sent Ned 
to Texas to purchase at auction a minor east Texas line called the \A'aco and Northwestern out from under 
Huntington. The line consisted of 54 miles of track henveen Bremond and Ross, a vital link in HimtingtoiFs plan 
to cross Texas with the Southern Pacific Railroad. Ned won with a winning bid of $1,365,000. Huntington insti- 
tuted three years of litigation to break die Greens, but ended up buying Hetty off for a quarter million dtillar profit 
to finally gain control (Slack, 2004, p. 125). 

.At the same time of the 3\xico and Northwestern purchase, Hetty^ took over anothei^ line to preserve an 
investment she had made that began to sour. This was a run down branch line of the Texas Central Railroad con^ 
sisting of 51 miles of track between Terrell and Garrett. M his she reorganized as the Texas Midland Railroad, and 



Hetty Green was granted use of The Chemical 
National Bank, 270 Broadway^ as her headquar- 
ters by its president George C. Williams. She kept 
her fortune in its vaults a mass of paper that took 
up considerable space. Her checking account was 
as great as $30 million. (Photo from Sparkes and 
Moore, 1935) 
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On This Date in Paper Money History — Jan, 2009 

By Fred Reed ® 


|an. 1 

17B0v Slate of Massachuselts Bay issues "inflation proof" \xis\ notes pay able in l1e\i!ilc 
sums of money based on raiios to ^^arious commodilies such as com, beef, wool and 
leather: 1819. Bu rough ol Ntoriolk, VA emits nrunicipal scrip; 

Ian. 2 

1779. John DunEap prints broatlsicle "Oescriptinn of counleri'ctl bills, which were done 
in imitation of the true ones ordered by I he Honorable the Conlinental Congress. . 
1900. second issue of Canadian 25’Cent shinplasters: 

I am 1 

1862, Federal Governmenl suspends specie payments; 1910. US Postal Savings Bank 
inauguraled; 1923, Congress lifts BEP pou-er printing press restrictions permanenllv; 

Jam 4 

1864, Essavisi John Burroughs l^ecomes clerk at National Currency Bureau tBEP^; 
1984. BEP souvenir card (or FUN depicts Series 1880 SlO USN "sawhorse nole'" back; 
|an. 5 

1863^ Senate bill to tax bank notes and fractional currency introduced and referrerl to 
committee: 1963, ilrst delivery of Series 1 950D S5 FRNs; 

Jan, 6 

1929. Van Buren Sludios releases animated short suliject i carte kjo) i'lVjor/en 
1954, Treasury' De])artment halls selling ol U S. currency tn sheets; 

Jan, 7 

1817, Second Bank of the United States 0 |>ens its doors for busines; 1988. BEP del.uits 
green version of Bicentennial of the Constitution intaglio print; 

Jan, B 

1877, engraver C.F.C. SmilEie completes a Lincoln die for ABNCo.: 1 930. Fetlera! 
Reserve Nole circulalion reporteci as SI .83 bil lion; 

Jan. 9 

1790, Treasury Secretary Hamilton advocales assuming the states' debt: 1868; college 
currency issuer Harvey Grid Joy Eastman patents an improved |3en lioltier; 

Jan, 10 

1863, eSA Treasury' Secretaiy C.C. Memminger reports on finances; 1866, total nuni’ 
her of national laanks nmv rioing lousiness tlirnugliout the country Is 1 ,626: 

Jan. 1 1 

1791. Constitutional Society of Dutchess County. NY issues scrip; 1934. Final delivery 
to BEP vault of small size Federal Reserv e Bank Notes: 2007, ANS gala honors ninnis- 
matic publisher/author Chet Krause; 

Jan. 12 

1864, Issue of Iwo-vear U.S. Treasure Coupon Notes of 1863 began, according to U.S. 
Treasurer las. Gilfillan: 1864, President Abraham Lincoln purchases S8,0lX) of 5 -211 
Treasury' Notes: 

Jan, 13 

1 869, New York Times reports on the defeat of Congressman Benjamin F. Butler's 
Greenback Bill; 1964, Series 591 ,VIPC withdrawn in Europe; 

Jan. 14 

1 875, Congress requires all classes of U.S. currency to circulate at par: 1976, due lo a 
postal strike NASCA postpones major auction for one week; 

Jan. 15 

1759. British Museum opens to public: 1902, Banque de L'lndo-Chine at Canton 
issues dua [‘denominated dollar/piastre f^aper money; 


Historically since 1933, 
the largest purchaser 
of rare American paper 
currency , , , CALL 
aSQ-EKAGINS 


fan, 16 

1B33. artist and banknote engraver James David Smillie born: 1978 Smithsonian 
Jnstitution and Chase Manhattan Bank agree to transfer Chase collection; 1984, Grace 
Commission recommends standard Fed Reserve seal/oifset printing for $1 note backs: 

lam 17 

1 826, encased stamp issuer Chicago hotel proprietor |ohn B. Drake born; 1963. VV.E. 
Hilton adv^ertises S5fl0 in facsimile Confederate notes for S.5 in Harpers Weekly; 

fan, 18 

1 862. President john Tyler, who appears on Virginia notes, dies; 1929, beginning of 
MellonAVonds combined tenure as Treasury' Secretary and Treasurer: 

|an. 19 

1821, Thomas Willing, first President of the Bank of North America and the Bank of 
the Unilerl Slates, flies; 1943, New York Federal Reserv'e Bank issues Circular No. 

2575 on use of Silver Certificates with Yellow Seal in combat areas; 
fan. 28 

1906. Dr. George Francis Heath issues souvenir receipt for subscription to The 
Numismatist lo R. Archer on a 5‘forEnt Hungarian Fund note; 1915, Federal Reserv e 
Note circulation re|xarted as SI 4.5 million: 
fan, 21 

1802, U.S. Treasurer Francis £. Spinner (FR 1324-1342) born; 1953, fractional 
Currency' dealer Rob Kravitz born on Paper Afene}' Editor Fred Reed's birthday: 

Jan, 22 

1862, NYT reports Ways and Means Committee desirous of issuing another SKH3 mil- 
lion in Demand Notes; 1964, Inter'American Development Bank Act becomes law; 
fan. 23 

1862. Congressman BJake reports A Bill to establish a postal money order system, H.R, 
244; 1964, BEP begins printing S5 U.S. Notes with motto ' In Cod We Trust": 

Jan. 24 

1932, Fractionat Currency author O.W. Valentine dies; 2006, BEP online customer 
deluge crashes computer system; 

jan. 25 

181.5, NYC Common Council pays |, Hays S50 for detecting counterfeit municipal 
small change bills: 1922, noted banker. Comptroller of Currency antt paper money 
author A. Barton Hepburn dies: 

Jan, 26 

1868. Treasurer of the U.S. Francis E. Spinner announces a specimen set of all (Vac- 
tional curency' costs S5.63: 1992. BEP ^ Chief Mint engraver Gilroy Roberts dies: 

Jan. 27 

1988, first Australian polymer note, SlO releaserl to public; 2003, Ralph Basham 
sworn in as Director of Secret Service; 

Jan, 28 

1847. Congress funds treasury notes issued during War with Mexico with six-percent 
registered bonds; 1868, encased stamp Issiter |.C. Av'er patents a hair dye; 

Jan. 29 

1858, Minnesota lerrilorial legislature authorizes State Auditor lo issue warrants in 
payment of stale exj>enses: 1887. early paper money collector Alden Scott Boyer Ix3rn; 
1881, banknote company excutive Tracy R. Eelson dies; 

Jan. 30 

1911, Citizens Bank of Lousiana at Hew Orleans, issuer of the famous Dix note, 
becomes Citizens Bank and Trust Co. of New Orleans; 1978, NASCA sale of Q. David 
Bowers obsolete currency collection begins; 

jan. 31 

1913, Treasury' Secretary Mac Veagh approves new George Washington SI Silver 
Certificate design; 1979; Clydesdale Bank Limited, Glascow. Scotland, one pound 
note depicts Scottish emancipator Robert the Bruce; <* 
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the kill owing year she sent Nec! out to 'I'errell to cut his teeth on the business. 

Ned* 25 years old at the time, but having Hetty's controlling stock behind him, became its president inline^ 
diately. He wasn't without railroad experience. His mother had arranged for him to work on various lines begin- 
ning with the Connecticut Railroatl ft'om the time he was young, so lie could learn the business From the bottom up. 

In Texas, he rapidly emerged as a dedicated aud inspired quick study in railroading in general, and in the 
economy of the territory that his line sen ed in particular. Idis congenial nature made him Terrclks leading citizen, 
l letty kept him on a frugal liudget, his position as president unpaid, but he soon learned how to wrest money from 
the railroad and his mother, and to use it for the good of the business, and even to benefit the communities that the 
railroad sened. One of his ploys was to write sight drafts against his mother for major expenses, Hetty objected 
vociferously to them, but always paid. 

The fact was, he w^as finally a long distance from Hetty, and out from under her domineering thumb. 

He turned out to lie a superb chief executive, gifted in handling people, willing to delegate authority and 
exact results in return, and he rebuilt the line. Once it became profitable, he extended the trackage to 125 miles, 
with connections on each end w ith major ea.st“\vest carriers, dke entire infrastructure w^as modernized and upgrad- 
ed. He purchased new rolling stock, indudiug a luxurious Pullman coach for his personal use. 

In die winter of 1894-5, after Ned was establishing himself as president of die Texas Alidland Railroad 
Company, he set up the Crecn Flats in Terrell, complete w ith cook and house boys, ivhere he and his friends could 
frolic, and Ned could savor the good life. During this period, he developed what would became a life long relation- 
ship with Mabel Harlow, a tall statuesque redheatl. 

Nothing is known about Mabel’s past, and, in often lurid fashion, biographers have speculated about her 
origins, how and when they first met, and die character ot their subsequent relationship and eventual married life 
together. It is rather apparent that Mabel was not accepted by I letn\ so a marriage was impossible before T letti' 
was gone. This probably w ould have been the case no matter who Ned became attracted to, or die social standing 
of the potential spouse, Mahers presence crimped Ned’s alulity to mingle with the social elite in Texas, and subse- 
quently in the East, but high society social life wa.sn’c something to which he aspired. Rather, 
he preferred to keep company with people with whom he shared passionate interests, and 
common Folk. 

One of the greatest days in Green’s life came near the encl of his tenure in 
Texas, during a well lubricated celebration on his Lone Star railcar. The event was 
shared by newly elected Republican governor Oscar B. Colquitt, and various politi- 
cal cronies who along with Ned had helped elect the man. The Governor elect 
stood up and, with a toast, announced the appointment of Ned as “the new'est and 
I finest member of my staft.” The date was November 8, 1910; the appointment 
was to t he Governor’s honorary Militaiy Staff at die rank of Lieutenant Colonel. 
Thereafter, Ned rarely signed his name without using the honorari' Col, The 
uniforms that he had tailored for himself at Brooks Brothers were the grandest 
w o r n to T e xas i n a u g u ra ti o n s dia r f o 1 1 o^^ e d (Te w i s , 1 9 7 3 , . 127). 

Republican Oscar B, Colquitt, running as anti-prohibitionist, was elected governor of Texas in 1 91 0, 
and served from {anuary 1911 to January 1915. He appointed Green at the rank of Lieutenant 
Colonel to his honorary Governor's Military Staff for Ned''s service in helping him get elected. (Photo 
from Huckaby) 



Hetty was getting fmil, and needed Ned’s companionship. She called tor his return to New’ York, and he 
obliged at the end of 1910. Ned ahvays daimetl Ifeiicll as his home, both for tax purposes, and for the ties he 
developed there. Once back in New York, Hetty treated him like a crippled boy, and stripped him of decision mak^ 
ing authority over any of her w^ealth. The next six years were not good for the Colonel. 

lletty died when Ned was 47, and he immediate matle life style changes diat materially improved his com- 
forts. His collecting interests, apparently already established, l>lossomed. As a 48th birthday present to himself, he 
surprised everyone, including Mabel, by announcing that he w ould marry her. J hey made their vow^s in Highland 
Park, a suburb of Chicago, July 10, 1917. His gift to her for signing a prenuptial agreement to not lay claim to the 
family fortune was a trust fund endow ed at S625,()0() (Slack, 2004, p. 208), One friend of the Cfreens interviewed by 
Bedell (2005), who spent many summers at Round Mill, recalled that Mabel stuck by the Colonel, no matter w hat. 

It w^as at this time that the Colonel moved forward w ith the construction of Round Hill, and the United 
States. Mabel didji’t parriculariy like Round Hill because she had few' friends there; however, she thoroughly 
enjoyed Key BLscayne. 

Despite returning to New' York, Green maiutained close ties with friends in Texas, and claimed it as home 
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On This Date in Paper Money History — Feb, 2009 

By Fred Reed ® 


Feb. 1 

1858, encased stamp issuer Arthur M, Cl at! in appointed Molary Public for Atchison 
Counlv\ KS: 1933, Tron^p {'oeii currencv artisi |ohn Hal>erle dies: 

Feb. 2 

1798, bankr^Dte engraver John Warner Barlwr Ixirn: 1882, Irish novel] si |an>es |m'ce, 
who is honored on an Irish Republic 10-pound note, born; 

Feb* 3 

18b3, John M Batchelder i^aienls improvement in bank notes consisiing of a series oi 
numbers extending across the bill; 1925, Piqua fOHi National Bank liecomes Piqua 
National Bank and Trust Co.; 

Feb. 4 

1864, issue 01 one-year U.S. Treasury' Notes of 1863 liegan, according to U.S. 
Treasurer Jas. Ciljlllan: 1996, £o.s Angeies Timm Magazine reports on DigiCasb 
N Limbers that are Monev'*: 

Feb, 5 

1835, in lilintiis legislature AJjraham Lirrcoln votes to u ithdraw state schmjl funds 
Erom Bank of the U.S. at St. Louis and tender (hern to the Stale Treasurer; 1867, ,Act oi 
Congress makes it illegal to circulate advertising notes in sintiliiude of U.S. Treasury- 
Nolcs, National Currencv or Fractional Currency' with fine rat S10G upon conviction; 
Feb. 6 

1861, President’elE?cl Abraham Linccsin writes check for 50 cents in pavment of taxes 
on lot in Lincoln. IL before leaving for inauguration; 1866, First National Bank orga- 
nised in Arkansas (FNB Fori Smith -1 6311; 

Feb. 7 

1927, Palestine Cvurrency Order is passed by British Parfiament: 1992, signing of 
Maastricht Treaty connmitling Europe to a single European currency ; 

Feb. 8 

1820, Union general William Tecurnseh Sh(?rman iFR 379, 1272 1276-SPt horn; 

1 875, Act taxes notes of stale hanks, loums. cities/munici pa lilies and persons at 10%; 
Feb. 9 

1 835, in Illinois legislature Abraham Lincoln votes in favor of setting up a nenv state 
bank with headquarters at Springfield; 1866, Louisiana authorizes post-war slate notes; 
Feb. 10 

1809, Ne\v-Vnrk Historical Society incoqxjraled: 1863, Evansville, iN pslmaster 
re]aorts "plenty" of Postage Currency in circulation: 

Feb. 11 

1779, Continental Congress establishes oftke of Secretary of the Treasury; 197T, |ohn 
B. Conrally lakes office as Treasury' Secretarv-; 

Feb. 12 

1862, Act of this date authorizes additional SlO million in Demand Notes; 1914. 
ground broken for Lincoln Memorial, which apjaears on coins/paper money ; 2009 
200th anniversary' of birth of Abraham Lincoln; 

Feb. 13 

1800, Banque de France founded: 1861, Alexander B. Ctilherall becomes CSA 
Register of Treasury; 1997, Dow Jones crosses 7,000 barrier for first lime at 7,022.44; 

Feb. 14 

1818, Mississipi renames its only chartered bank Bank of the State of Mississippi; 

1853, date on "Bank of True Love,“ Stale of Matrimony atl notes; 1880. legislation 
enables Naltonal Gold Banks to eliminate Cold from their names but keej) chtirter fs; 


Historically since 1933, 
the largest purchaser of 
rare American paper 
currency . . * CALL 
888>aKAGINS 


Feb, 15 

1756, American political economist Pelaiiah Webster, who said "pajaer money pollut- 
txl the cc|u]lv 0 our laws, and went far to destroy the morality of our people,” dies: 

1 84 1 , Congress authorizes one-vear interest-bearing notes of S50 and up: 

Feb. 16 

1866, Bank of the Slate of Tennessee assets liquidated; 1874, fast issue of Fr-1 379 
Dexter 50-cent notes: 1905, Civil War financier jay Cooke dies; 

Feb. 17 

1864, eSA authorizes neiv issue of treasury notes at rate of two dollars new to S3 old 
funded; 1967, "Banknotes," a song by Barry' Paterson, Ricky Kemp and Keith Herr I 
copyrighted: 

Feb, 18 

1799, banknote engraver Visius Balch born; 1908, Bureau of Fngraving and Printing 
delivers firsi jaostage siamp coils: 

Feb. 19 

1873, Comptroller of Currency required to report on condition of state banks; 1914, 
German 20 Mark bills with Persian 5 Toman overprint circulate in occufsied Persia; 
Feb. 20 

1 776, New lersev Provincial Congress authorizes 50,000 pounds in bilk of credit; 

1865, Missouri provides forS2 million in new Union Mil iiary Bonds; 1894. U.S. 
Altornev General Richard OInev rules that Silver Certificates are not lawful monev ; 

Feb. 21 

1861, eSA Treasure' Secretary C hr isto|)her Memminger's tenure begins: 1871, First 
Nalional Bank of Lincoln, Nebraska chartered; 1967, The Fady Paper Money of 
America by Eric New'man cojiy righted; 

Feb. 22 

1777, WashintoiVs adie cfe-eamp LTC John Trumbull whose paintings appear on sev- 
eral U.S. notes resigns commission; 1850, cornerstone tor Crawford's equestrian stat- 
ue of Getirge Washington, w hich appears on GA 1864 S500 notes, Jaid: 1980. Israel 
retiudiales its currency: Israel pound bows out; 

Feb. 23 

1816, Ohio banking law creates a "brood of vipers," 12 bank hatchlings; 1864, First 
National Bank chartered in Mary'land iFNR Baltimore -204) and First National Bank 
organized in Virginia (FNB Norfolk ^2711; 

Feb. 24 

1809, New York Congressman and "inventor of the greenbacks" Elbridge Gerry 
Spaulding born: 1815, Congress authorizes treasury notes of less value than SIOD 
transierrable as currency; 1862, facsimile Confederate Treasury Note illustrated in 
Phikdeiphia Daily Inquiren 
Feb. 25 

1791, Congress incorporates First Central Bank of the United States with capital of SlO 
million; 1866, NYT re|xirts arrest of William Garnont and Herman Loch man for pos- 
session of S50U in counterteil Fractional Currency; 

Feb, 26 

1777, The "Baltimore" Continental Cutrenq' (FR CC55-62I bears this printed date: 
1858, Benjamin Disraeli becomes British Chancellor of the Exchequer for a second 
time: 1924, printing of geographic letter on MBNs to aid sortaiion discontinued; 

Feb, 27 

1872. U.S. House defeats a bill directing officers of National Banks to stamp a$ coun- 
terfeit &purir>us U.S. notes presented to them; 1964, financial columnist Sylvia Porter 
re[iorts on Treasury' 's "concerted effort to circulate S 2 bill among the general public'^: 
Feb. 28 

1 793, U.S. borrows S80n,n0G at from BUS for support of government for 1793; 
1834, Senate Committee on District of Columbia "instruceted to inquire Into the expe- 
diency of [Xohibiting, by law. issuing of any hank or coq^oraiion note ' less than 55; 
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Ned Green marrred Mabel Harlow 
My TO, 1917* (Photo from 
Massachusetts Historical Society) 


for tax purposes, liaving Hetty’s money behind him first brought him recogni- 
tion, and then friendships among a Few' local bankers there* Two of particular 
note were Tom Corley^ vice president, and W* P* .AJlen, cashier, of the newly 
established in 1B95, Harris National Bank of I'errell, later renamed The 
■Viiierican National Bank. Both liked Ned, and included him in their inner circle 
of associates* Allen's friendship became life long. 

There are tales over the years where Green flamboyantly stepped in to 
save a couple of Texas banks experiencing runs. The stories have been greatly 
embdlished complete with valises filled with $10,000 bills, boxes of cash, and bags 
of silver dollars. The realities probably were far more pedestrian. 

One such tale w^as related in testimony taken in connection with the adju“ 
dication of his estate taxes (Supreme Court, 1938, p. 1109)* The president of The 
First National Bank of d errell, M. VV. Raley, committed suicide in 1920. Fearing 
a run, Ernest Morrow', die cashier of the bank, went to Dallas the next day to line 
up funds from the Federal Resen'e Bank and commercial banks in case the suicide 
spatvned a run* WTile visiting The American Exchange National Bank of Dallas, 
Monwv, who was a casual acquaintance of the Colonel, chanced upon him there 
during one of Green's return visits to Texas. Green volunteered to have S2 .^0,000 
wired from New York to the Federal Reserve Bank of Dallas for the credit of 
Morrow's bank, and said more would he forthcoming if necessaiy. Green then 
followed through by going to the Terrell bank the next day, where he hung 
around visiting with cronies. No run developed, and the crisis was averted* 


The Collector 


Stanush (1954) w rote: 

One day, having shown almost no previous interest in stamps, the colanel walked into a dealer's 
shop and asked to be showai several ready-made collections. After giving them a once-over he told the 
amazed proprietor to wrap up the whole lot. As he became more obsessed w ith stamps and the chal- 
lenge they represented, he spent many hours each week dowm on New' York\s Nassau Street — then the 
headquarters of the stamp tratle — often sitting in his car while the dealers brought their wares out to 
him* On one busy day of buying, his hill added up to $77,000. At his home on 90th Street he had a fiiil- 
time staff sorting out his purchases* To examine his stamps better he spent $20,000 on a magnifying 
glass four feet in diameter* When Green's scamps were sold in the early 1940s after his tleath, they 
brought $3 million, an all-time record for the sale of single collection. 

Probably the item that defined Green in philatelic circles 
w'as his purchase of the full sheet of 100 bicolored 24-cent airmail 
s ca m p s w' i th th e i i t ve r ted J e n ny i n th e cen ter fo r S 2 0, 0 00 i n 1918. A 
Washington stock broker clerk named William V. Robey had 
obtained the sheet at the local post office on May 14di of that year 
(Bierman 1990, p. 122). In coins, he had all five 1913 Liberty nick- 
l4s. 

Author Hun toon's uncle, John Klemann Jr., told him a few' 
tales about his Grandfather John A* KJemimn’s dealings with Green. 
Klein aim w'as a prominent stamp dealer wdio owned the Nassau 
Stamp Company at 68 Nassau Street in New York during the 
Colonel's heyday. Apparently Green did not like being pursued by 
dealers wdth ilea Is, but rather preferred to initiate contact, discover 
items himself, or buy through agents* The pushy or eager types 
w^ere sidelined. 

'To accommodate this, KJemanii w^ould periodically gather a 
tempting array of material, pack it in an attache case, and set off 
from New' York on an overnight train to New Bedford, 
Massachusetts. Once there, he w'ould take a Sundav w'alk along a 
route that the Cfolonel w'ould be following on his habitual Sunday 



Edward (Ned) Green in a specially built high top 
automobile that allowed him some ease of maneuver 
with his artificial leg* (Photo from Standish, 1954) 
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Colonel Green later in life taken at 
Round Hill. Photo from Noel Hill collec- 
tion in Bedell, 2005, p. 1) 


afternoon drive in nearby South Dartmouth which Klemann had prearranged 
with Green's chauffeur. Along would come die Colonel, who would exclaim 
to his driver "'Isn’t that Mr* Klemann walking down die street? WhM do you 
think he is doing up here? VVliat a coincidence, let’s stop and give him a lift.” 

Once in the car, and seated beside him, Green would invariably ask 
what was in the valise* Out would flow wonderful materiak Green would be 
smitten* Both men w^ould re rum home most pleased at the close of die pro- 
ceedings, and Klemann would have gotten a lift back to die n’ain station in 
New Bedford for the evening ride to New York to boot. 

Naturally Hun toon asked what types of items W'Cre in the attache 
case, and although his recollections were dimmed by more than 40 years, 
Huntoon’s uncle remembered high end stamps and gold coins. There also 
were serial num!>LT 1 federal notes that Klemann w^as able to purchase from 
the cashiers in the major New^ York banks w'ho w^atched for such things in the 
incoming shipments of new' currency. 

We don’t know how^ often this ploy was used* Bur one fact is diat 
Huntoon’s uncle accompanied Klemann to South Dartmouth, probably by 
car, and obtained the photo shown here of the Colonel’s mansion using a 
camera he hrougbt along for the occasion. His uncle was 21 at the time* 


Series of 1929 Sheets 

The story of Colonel Green and die Series of 1929 
number 1 National Bank Note sheets is one every collector of 
U* S. Paper money should know* The reason is that chances 
are the number 1 sheets or notes that you wall owii or see w ere 
from sheets collected by the Coloiiek You owe him your grat- 
itude for their preservation* 

Here is that story as told by the legendary William A 
Philjiott of Texas, wdio was there (Philpott, 1970): 

George 1 1. Blake, 12 Highland Avenue, Jersey Cit\% 

N.J. was a true “dean” of paper money fanciers* He 
called himself a “collector of paper money,” and he 
authored the first listing of U.S. currency in a 1908 
booklet titled, U/inecl States Paper Moiiey. Mr, Blake w^as 
gracious tow^ard young collectors* I credit him with 
inciting my early enthusiasni for U. S. paper currency. 
Besides being a seasoned collector and an authoriy^ he 
Darlhmoulh, Massachusetts, complete with Hupmobile w'as thoroughly versed in selling the specimens he accu- 

parked in front, (Photo by |ohn Klemann, Jr, September 23, mulated* 

1931) The comparative proximity of his home to 

Washington, D,C. and his friendships in the Treasur}^ 
Department (particularly in the redemption bureau and the comptroller s offices) gave Blake the “inside 
track” for many yeans — widi accent on his government activities in the years 1927-36* During this period 
the small size notes were replacing the old large ones. Hardly a pleasant W'eek w^ould the venerable numiS" 
matist miss from his usual rounds at the redemption department, or in the offices of tlie comptroller of the 
currency^ 

During these years the notorious CoL E* H. R* Green (I-Ietty Green's son) was buying eveix^thing, 
numismatically speaking, that was offered. Anybody could sell him an item he did not already ow n. But he 
did not purchase duplicates, no matter what, 

George Blake, widely known as he was in our hobby (more than twenty-five years O’easurer of the 
A.N.A.), found Green a “soft sell” on the small size National Currency, series 1929, soon to be issued by the 
14,000 national banks* Avoiding duplicates, Blake suggested chat the No. 1, uncut, si.x-subject sheets could 
be made a fascinating project* Green agreed. 

Accordingly, Blake, through his Treasury^ Department connections, w^as notified promptly wdien any 
and all banks ordered a circulation of the new' size currency. By the time a bank had its currency application 
approved, the particular bank's officials had a letter from George H. Blake, in far away Jersey City- Tme, it 
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was a form lecier, with the bank's title town or city filled in, but signed personally by Blake. Hie letter was 
addressed, *'Cjendetnen,’' and went on to say: 

“From this letterhead you will note I am a collector of United States paper currency for historical, 
numismatic^ and educational purposes. I am desirous ol’ purchasing the No. 1 uncut sheets of your new, 
small sized National Bank notes^ when and as issued. For such 1 will pay the following premium prices: 
Sheets of S5, No. I, containing 6 notes 37.50, Sheets of $f0, No. 1, containing 6 notes 66.00, Sheets of 
S20, No. I, containing 6 notes 125.00, 'FO FAL $228,50. Payment for these will be made always in 
advance. Please advise if you will oblige me in this matter.” 

Wdiile this “premium” only amounted to $18.50 on the face value of the eighteen notes, many a 
bank cashier (and president) sold Blake their No. I uncut sheets. It was in the depression years, the new 
notes (shabby, compared to the beautiful, old large ones) would never amount to much, so national banks 
by the scores sent Blake their No. 1, uncut sheers. 

Wdiat did Blake do with these uncut sheets? As fast as he received them he delivered them to 
Green. Cost to the latter (Blake told me, himself): die $5s - $50; die $10s - $80; and die $2 Os - $145, per 
sheet. 

Blake bought both types of this series for Green. Flowever, Blake did not offer to purchase the 
$50 and $100 sheets. Comparatively few hanks in the depression years ordered the higher denominations, 
and the iieiv size currency looked cheap, compared w ith the large size notes of the yester)^ears. 

After Green died and his estate wus administered, there was little interest among collectors in 
these sheets. A few of us borrowed money and bought (at 15% above face) as many sheets as w'e could 
afford. A few rnondis later the large remainder of this sheet- hoard w'as tirrned in to the Federal Reser\'e 
Bank, New- York, at face value by the administrators. Fhe New York bank segregated the sheets, according 
to the twelve districts. Each of the other eleven hanks received a list of sheets from banks in the respective 
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districts, offering the sheets at face for die eleven hanks to distribute, a public relation act,” sheets to the 
national banks of issue who sold them to Blake. 

V\Tien die Dallas bank received a list of the I Ich District sheets available, and the New York bank's 
suggestions of a “good will” gesture, this letter was referred to me, saying I could have any or all of the Texas 
No* I sheets at Pace value. If I did not want them, the Dallas bank would vTite New Y^ork to dispose of the 
notes elsewhere, as there was no interest in Texas. 

Again, I heaved a sigh, signed another large note or nvo at my bank and rescued another score or so 
of uncut Texas sheets, all number 1 * I learned later that the remainder of sheets from the 1 1 th District, were 
eventually sent to the dVeasuiy for redemption. 

Series of 1929 nationals had only been discontinued for a little over one year when Green died. The oldest 
of his sheets was only eight years. The notes were still in circulation, and diey certainly werenY veiy^ remarkable 
looking. Few people were pa\dng any attention to them. But Green had amassed an unbelievable owe of them. 
They were all in one place, and in perfect condition. As such, they had a critical mass. 

The appraisers counted them at face, but recognized that being number ones, they were at least interesting 
curiosities, if not a bit special. The sheets were offered jirivately to potential buyers at a small percentage over face. 
There were few takers, but there were some. One such was Albert A. Grinnell, or one of his agents, A small per- 
centage of die sheets crossed the critical bridge from spenders to collectibles through these meager sales. 

Most were deposited by the estate into The Chase National Bank of die City of New York in 1948, where- 
upon they were sent for redemption to the New York Federal Resen^e Bank. At this juncture, through exceptional- 
ly good fortune, they did not fall into the hands of a mindless fimctionary who simply forwarded tliem on to the 
Treasury^ for destiiiction. Rather they were again recognized as something special, so an ad hoc mechanism was 
created to find homes for more of them. 

Someone at the New York Federal Reserve Bank authorized that they be segregated into groups based on 
the Federal Reser\^e District in which the issuing banks resided. Those Federal Resen’e Banks were offered the 
sheets for resale at face value to the issuing banks. Some of the eleven other Federal Reseiwe Banks were conscien- 
tious about offering the sheets back to the banks of issue. 

The letter shown here from the Richmond Federal Reseiwe Bank reveals how tliis was carried out. Many 
banks took advantage of die offer. Philpot intercepted his sheets as they passed through the Federal Reseiwe Bank 
of Dallas through these offerings. 



Federal Reserve Sank 
OF RiCHMONO 


Letter offering a $10 sheet 
back lo Winona, West 
Virginia^ cashier Hisey, 
whose signature graces the 
sheet. (Photo courtesy of 
less Lipka) 



HTi. hJ. LnRAtaT 

VlQOiut Bun* 



Eoftr Kr. hLavji 

froQ Ujob to Kfr hAve r«c*tv4d fpon D&tloml 

bdknJ??. Of ffOK MlatiTflu oT I'orsifirr omc«r* ef natiotidJ bonkti ft^r 
DBtlcsnal notee Waring Cttfialn tlatiaJJLjr v* tre niv- 

to with micL T«w«ata, 

mroii^h tfco court^ay ei tiia F*£ler»l flBEenre EAiik irf* haw 
TofjfL, vith wtilui xhof vara dfipc»ixsa tor York City b^ck, V 4 Ci&v« 

jQ»t rvceiVfd imcut oheetei of oev mtlawil bajjk liotfiF 

ty uaLiQTtsX bahko In thl^ dilntilci- alujet,®, 

which in osceXisnt cnndlLlohi b jatrt ol* the currency col* 
lecLLoc of 1))* Colonel E, B. P. Groen, loduhoh ie am elwet of 
^0 dflELcsiIiiittLco of Sari<^* i929 tasuod by your boLuk bonfliit^ the 
Bl|£iiaturo: of V. Vood, t-fafiLdent, your own lUf C«0iLi4}f* 

If you ii}iog2d deuiro to obt«lti hotoe, or ony p^rt of 

we flha.il be gladj uyori mcflljit of your aulhorlKst lon^ to for- 
wtrd then uBder coflof nsd cbei^o flcooijnt vltb th« fnco 

veiiifi. 


Motoe not dsflired by you will ho torufcr(ie<i to th* Ti«fliiry 
for rodetbption a* gdoh as we nwr fmi you. An wrly reply 
vill be bppracibtod. 


Sincerely yours, 

UAoa 

FrerldoAt 
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.Mimy of the sheets that were returned to the hankers thus crossed another 
bridge to salvadon, Signillcant numbers of them have leaked to the numismatic mar- 
ket over the succeeding decades. 

Undoctored Green sheets are readily distinguishable because they earn- the 
penciled initials of the secretaries who logged them into his coHection, There are dif- 
ferent initials, and they can occur at different locations on the sheets. Occasionally you 




(i 









A000002 


Colonel Green's secretaries initialed the sheets 
as they logged them into his collection. The 
location of the initials varies betw^een the 
sheets. Only fools erase them; because the ini- 
tials also have a story to telh 


can find remnants of them in the margins of 
notes that have been cut from the sheets, 
provided those who did the cutting didn't 
erase them. 

Albert Grinnell ended up with 
many of Ch'eell^s sheets. For example, one 
group of GrinnelTs offerings in the 
N o V ember 30, 1 946 p a r t \ 7 L i n s ta 1 1 m e n t of 
his historic sale consisted of a set of number 
I sheets from all the contiguous 48 states. 

The sheets sold separately^ netting 
S3, 532. 50, for an average of $73.60 each. 

VV’^illiam Don Ion was one of the Few 
people actually present at all seven of the 
Grinnell sales held from 1944 to 1946. He 
bought heavily, and apparently purchased 
several of the Green 1929 sheets that w-ere 
offered. He went on to assemble a 48-state 
set of number I sheets, many with either a 
Green or the dual Green-Crinnell pedigree. 

He preferred $5 type 1 sheets because of 

their lower lace value, and the hict that all the nDtes carried number 1. 
The result was that he would swap out the higher dentunination and 


Albert Grinnell assembled one 
of the largest holdings of 
United States paper money in 
history^ and bought liberally 
from the hoard of Series of 
1 929 sheets in the Green 
estate. He put together a 48* 
state collection; many if not all 
of which came from Green. 
Grinneirs holdings were sold 
by Barney Bluestone in seven 
sales spanning 1944-6. 


2 sheets as he built the set, and replace them with 
S5 type Is as opportunities presented themselves. 

Donlon offered his set for $12,500, in 
November 1966. There were no takers, the $260 
per sheet ($43.40 per note) asking price seemed 
mo high. Some months later, Johnny O. Baas, a 
collector from Hazelhurst, Mississippi, negotiated 
the group for $11,000. Johnny switched a few 
sheets in the set, and then passed it along for 
$24,000 in 1971. It went into deep burial where it 
remains to this day, Johiint' later liquidated his 
possessions, bought a mobile home, loaded his 
wife into it, drove off and was never heard from 
again nntnismatically to my knowledge. 

Legacy 

Colonel Green often has been profiled in 
dismissive tones, described as a somewhat shallow^ 
Fellow with avaricious, almost gluttonous 
appetites; those of the rich boy bent on living high 
and contributing nothing as he burned his way 
through his share of his mother's fortune. The 
fo 1 1 Q w i n g by B i ern ta n ( 1 9 90 ) i s typ i ca 1 : “ Wh e r ea s 
Ned Green had the financial resources to buy a 
quintessential philatelic collection, the material, 
magnificent as it was, lacked coherence and was a 
potpourri of both expensive and cheap stamp 
materiais. The enormous collection on which he 



THE DONLON PERSONAL COLLECTION! 

48 NUMBER ONE SHEETS 
1929 NATIONALS 

m CUSTOM-MADi ALBUM 

IT IS DOUBTFUt THAT SUCH A COLLECTION 
COULD BE ASSEMBLED TODAY! 


Formed Dver a per tod dl sdM In 1S53 arrd re purchased mdet ten l^ter 
for research purposes. more than DOtlBlE nriginal selling price. 

Cdnshls of 44 Typa One sheets with No 1 notes, and 4 Type Two sheets with 


NdS. f to 5. TheJ^e are 44 S3.00 sni 4 $10.00 sheets: 


AUBAMl 

Sidcomb 


OAbfyle 

ARrfQaA 

Preuotl 


Ely. Ty 2—1000 

AfIKAtt]AS 

hfirirh, re can. 

hfW H/OAPSKkRf 

reene 

tfimmih 

Winters 

htw 


COLORADO 

Brush 

HEW MDUQO 

Belcn 

CGShtCTICdT 

MfdJIetown 

fttVV YORK 

Baby Fan 

OIUVYABE 

Di£SbDf?, 10 GO 

HQRIH CAMIT^A 


FL0RI04 


horth dahoia 


GtOllCiA 

WjjnesbofQ 

OHIO 

TatrriiiJtawn. €Si. *3 

lOAHO 

k(!i^ FjUs 

oruaio^iA 

El Rcto 

\ium% 

Bridjjcporl 


pr#irie Cihf 

iHDiAhA 

RiChrnflFKf. Ch *17 

PENMrLVANIA 

cn -25 

IOWA 

Des Liajrm 

RKDOt ISLAKO 

IjLhjfMJjr 

KANSAS 

ItHirp'iodrtite 

souru CAJ^INA 

MeriEWT 

KENTUCKY 

NirrcdiOure 

SOUTH OAKOTA 

Bnltaw 

mmHh 

BeRidtfer. 2 

TEHNESSEE 

Iflhniort Cst| 

if AM 

Aujuiti 

TEXAS 

Edinlitiri 


Cor.'Ajjr 

UTAH 

SJIt iilte City. Ty ? 

fi^ARfUNO 

Br-jnvwlck 

VtPWONT 

Onuetl 

WCHtOAM 


VtPCtNiA 

Pele^stjurg 

umimA 

Wartr.ineEoi! 

WASHiNGTON 

QarfieM 

MISSISSIPPI 

Vtcksljciri ' 

WEST VJROUUA 


MISSOURI 

Kni CUy, Ty 2- lO.OO 

WJSCOHStH 

PniJlipj: 

MONTANA 

wmiefnH 

WYOMihd 

LqkII 


An offering by William P. Donlon in November 1966; of his collection 
comprised mostly of Colonel Green's number one sheets, several of which 
passed through Albert Grinnell's collection. The price was $12,500, No 
one paid (hat price because it seemed pretty steep at the time. 
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had expended so much was often seen strewn over the floor in disarniy at his apartment in the \Valdorf-.'\storia 
Hotel” Bowers and Merena (1999) wrote: “For all his activit\\ Green gave little back to numismatics, and con- 
tributed nothing to scholarship or to the enjoxmient of other collectors-” 

Such negative characterizations have dogged his legacy. In philatelic and numismatic circles, much of die 
carping surely was born of envy over an individual who simply had unlimited means for vacuuming up virtually 
evei-ything good that crossed his path, nr the paths of his several purchasing agents. Material in collector markets 
follows the money, and Green’s presence in the early third of the 20di centurx' frustrated the quests of many serious 
competitors! 

Our impressions of the man were biased by such spin, but as we delved ever further into his life, we began 
to comprehend that he was an intelligent person possessed of considerable curiositv' in many fields. He did not 
leave a legiicy in the form of a great charitable foundation or some philanthropic monument, but he was genuinely 
interested in the welfare and safety of people, and spent accordingly on the sciences. Flis passionate interests in new 
technologies, particularly those relating to navigation and communication, led him to underwrite fundamental 
research by AdIT scientists that pushed the fi'ontiers in those fields at facilities built by him at Round Flill 

For those who claim chat he contributed virtually nothing to the enjoxmient of fellow collectors, we will 
state one fact based soiely from the narrow perspective of a National Bank Note collector. Had it not been for the 
Colonel, virtually none of the Series of 1929 number 1 sheets — yqie I or type 2 - would have been saved. The fact 
is, by generously undenvriting Blake, he crevited an effective mechanism for obtaining hundreds if not thousands of 
them directly from dieir sources. 



Extraordinary Arizona note that owed its survival to Col- Green. When Blake offered to buy 
such sheets from the bankers around the country during the depression, his offer sounded 
like found money, and they sent their number 1 sheets to him by the hundreds. 

Most of the sheets did not suiwive, but for all practical purposes, without Green, there wouldn’t have been 
any. He was the one person who bothered to collect them, and this he did on the grandest scale- Had he lived even 
a decade longer, many more of the sheets would have survived. 

VVe w'ould argue that this single accomplishment did, in flict, add to the enjoyment of untold numbers of 
future collectors! The salvation of the number one Series of 1929 sheets that resulted from Green’s presciejice in 
accumulating them stands as one of greatest numismatic feats of all time. That legacy alone is a significant monu- 
ment to his having lived. This accomplishment raises him to heroic stature in our humble opinions. 

There is one significant homage to his passing in niiniismatics that should not go unnoticed. On June 1, 
2004, someone paid $42, .^50 simply to obtain one of the original copies of the 442 -page inventory of the coins and 
paper money found at his Round Hill estate (Numismadst, 2004). This piece of historic trivia had been saved by 
John Ford, collector of esoterica, xvho recognized that the list itself represented a benchmark holding. All the pur- 
chaser was buying w^as information about this larger than life character named Green. He, and the other bidders, 
obviously valued the fact that the Colonel had passed our way! 

Acknowledgment 

Collaborator Barbara Bedell resides in the Round Hill commimity, whom Hiintoon met while researching 
die Colonek She has conducted significant original research on the Colonel which resulted in publication of the 
most comprehensive collecrion of photos available pertaining to Colonel Green and Round Hill in her book Colonel 
Ed’ivard Howland Robhmn Green mid the World He Created nt Ronml Hill. She contributed significantly to this work 
by providing historic photos she obtained from Noel Mill, son of Bert and Priscilla Hill, managers of the air]>ort at 
Round Hill. Bert stayed on as superintendent of the estate until 1962. Noel salvaged considerable paper w’ork chat 
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othenvise would have been discarded, and several hundred glass negatives taken by the CaluneFs photographer 
Everett Weeden. .\lso, Barbara was able to steer ITiintoon away from some of the most egregious [irvths that have 
developed around the Colonel 

Tht research into the lives of Colonel Green anil his mother summarized here was the work oi audiors 
Boyden Sparkes and Samuel Taylor Moore (1935), Arthur I!, Lewis (1963), Barbara Fortin Bedell (2003) and 
Charles Slack (2004), whose books are cited. These books are great reads. VTe have been carefid to acknowledge 
the specific anecdotes and photos lifted irom each, Geronie Walton collected various obituar}' and posthumous 
news items pertaining to the Colonel, and made that tile available. Jess Lipka provided the letters fi'om the Federal 
Reserv^e Banks offering sheets to the liankers. Hett)- Green will lorever be a source of fascination, so new material 
comes out on her with regularity % 
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Sign of the Times: internet jokers release new "U.S. Dollar'" 


PMC ME.\IBER MOHAMAD HUSSEIN AND \T. 
olde Editor's daughter Becky shared the latest, new LIS. 
dollar hill released Ijv the TVeasun' in response to dire finan- 
cial straits of the recent months. 

The pujyorted SI Federal Reserve Note shows an aghast 
Father of His Country grabbing bis high forehead in amaze- 
m e n t w i th mou t h agape. Al o ha i n a tl reco gn i zet I the s pr x ) f f(^r 
what it was. Trolling the internet, however, it seems that 
many" besides my grandkids’ mom, were 
taken in bv the spoof 

A typical internet chat prjsting 
reads: “.Anticipating the Fail of Wall 
Street, the LIS. Mint (sic) has revealed a 
new dollar bill” “1 wonder how much it 
has to do with the impending general 
elections?” atiother queried. “Oh bleep. 

I’m not worth an\' thing,” Washington 
was quoted by a third commentator. 

MTiile another queried, “Is this serious?” 

Still another respondent: “Probably 
worth more than the useless pieces of 


paper from the Federal Reserve!” 

Most of the com men ta IT was partisan political in nature, 
hut one respondent throught the new portrait looked like 
actor Gene Wilder. “I’d use a hill that looketl like that,” 
someone chimed back. Vet anodicr claimed to be the origina- 
tor of the portrait, and said: “HI l>et that version of Cleorge’s 
shocked face on the ersatz, dollar lull will he all over 
C ly be rs pa ce ve n' soo n ' ” Yo u ca n chc ck th a c ou t you rse I f *t* 
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The 

President’s 

Column 


New, but better? 

First off, I hope you iill hud a great holiday. Not too 
much turkey, Christmas pie and other really good food- 
stuffs. If so^ GET OUT THERE AND WALK IT OFF! 
The holidays are really special times and I hope yours were 
great. As we enter into this new year of 2009, the year of 
the Ox in Chinese lore, it will truly be a year of changes. 
We have a new President, a new Congress, new local, state 
national governments and a new economy. The last quar^ 
ter of 2008 was especially unkind to the economy and it 
will be interesting to see how this affects 2009. The mar- 
ket for notes seemed to remain strong except that common 
material was down. High grade and rare notes stayed high 
or went even higher. It will certainly be interesting to see 
how this affects the hobby. 1 hope that all of you have been 
able to weather the storm of uncertainty and are now on a 
path to stability. Speaking of changes, there are some 
MAJOR changes in store for the SPMC in Memphis. First 
is the change of location for the Tom Bain Raffle and 
Awards Breakfast. This has historically been held at the 
Marriott, hut this year we are moving it across the street to 
the Crown Plaza. Unfortunately, the price and quality of 
the food at the Marriott just became too high (price) anti 
too low (quality). I think that everyone who has atteiitled 
the past couple of years will agree with that assessment. 
The Crowne Plaza is veiy close to the Marriott and their 
facilities and breakfast fare are great. I think you will truly 
enjoy this new venue. But, we will need a headcount soon- 
er chan usual, so tickets will go on sale in Feb/March. 
Contact me, Judith Murphy or Wendell Wolka for more 
information. Also, the board itself will be changing at 
Memphis. AVe will have foin- of our governor seats up for 
election and at least two of these will not be filled by an 
incumbent. So, if you want to help the society and be part 
of the hoard, let me know ASM^ as you will need to get 
support letters and bios in soon. Finally, the hoard t)fficers 
will also change. This is the last year 1 can serve as 
President and will he moving into the past-president^s 
chair. So, my days are numbered and I look forward to 
working with and advising the new administration and 
making the society even stronger under new leadership. 
Speaking of Memphis, begin to plan now to attend. It is 
June 26-28. Plan now to attend, place an exhibit and have 
die time of your life. Until iie.xt issue . . . 

Benny 



PapQr Money will accepl classified advertising on a basis of 15 if per word 
(minimjm charge of 5J.7S). Commercial word ads are now allowed. Word 
count: Name and address count as five words. All other words and abbrevia- 
tions, figure combinations and initials count as separate words. No checking 
copies. 1 0% discount for tour or more insertions of the same copy. Authors 
are also offered a free three-line classified ad in recognition of thetr contribu- 
tion to the Society. These ads are denoted by tA) and are run on a space 
available basts. 

Special: Three Tme ad for six issues = oniy $20.50! 

HERE^S YOUR OPPORTUNITY!!! 

YOUR WORD AD could appear right here in each issue of Paper Money. 
You could adverlise your duplicles inexpensively, or advertise your Want 
List for only $20.50 for Ihree lines for an entire year. PonT wait. (PM) 

INTERESTED IN BUYING MISMATCHED serial number notes -wilh 2 or 
more numbers mismatched. Also, any information about mismatched serial 
numbers of ibis type is appreciated. Kevin Lonergan, Box 4234, Hamden, CT 
0G514 mi] 

Wanted: Pre-l^JGO Notes from Liberia, Africa. Please email to 
mikej251#aol.com or write Michael S. Jones, PO Box 3&0129. Murdock, FL 
3393B-0T2g (262) 

COLLECTOR BUYING AND SELLING published U.S. National Bank 
Histories and oilier publications! Offer what you have; send your "Want 
LisL'" Bob Cochran, PO Box 10B5, Florissant, MO 63031 (PROUD SPM- 
CLM69) i2S8) 


AUTHORS RECEIVE FREE CLASSIFIED AO. Write now 


(PM) 


LINCOLN PORTRAIT ITEjMS. Collector desires hank notes, scrip, checks, 
CDVs, engraved/lithographed ephemera, etc. with images of Abraham 
Lincoln for book on same. Contact Fred Reed at P.O. Box 118162. 
Carrollton, TX 75051-3162 or freed3@airmail.nel (258) 

HUNDREDS OF PAPER MONEY MAGAZINES FOR SALE from before 1 
became Editor back to 1960s Si 1970s. I boughi these filling sets. Fill your 
needs now. E-mail me freed3@airmaiLnet ^ Tl! sell you what I got! (258) 

WANTED: Notes from the State Bank of Indiana, Bank of the State of 
Indiana, and related documents, reports, and other items. Write with descrip- 
tion (include photocopy If possible) first, VVendell Wolka, PO Box 1211, 
Greenwood, IN 46142 (258) 

AUTHORS RECEIVE FREE CLASSIFIED AD. Write now (PM) 

WANTED OBSOLETE BANKNOTES & SCRIP of Worcester, MA. Please e- 
mail or write to: edpognt@roadrunner.com or Don Latino, 1405 Cape St., 
List Lee, MA 01238 1256) 

WANTED NATIONALS - HAYS NATIONAL BANK rn Clinton, New York. 
Charter ^ 102 95. Neil Schrader. 3320 Minglewood Dr., Beaumont, TX 
77703-2734 (256) 

Take Note: 

SPMC now accepts commercial Money Mart ads 
Sell your duplicates; advertise your wants 
Best paper market place anywhere 
Annual rates begin at only $20.50 
As you can see; we have space for YOU 
Contact the Editor: fred@spmc.org 
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08 

47 

258 

420 

The .Murdoch IVeasurj' Note Essays, ilius 

Bowers. Q. David. 

08 

47 

258 

416 

The Little iAndroscoggtn Co, ^Tank” of Danville, 

08 

47 

258 

410 

Maine, ilius 





Br)"an. Terty', 





Du-lt-Yuurself Prindng from Engraved Plates, ilius 

08 

47 

254 

98 

Carson, Tom. 

Give Tennessee Back Fler Notes, ilius 

Clark* F'rank. 

08 

47 

258 

422 

About Nationals .Mostly: 





Garfield National Bank, ilius 

08 

47 

254 

t>7 

Ctrehran* Bob. 





True Stortt one of my friends related this stoii^ to 

08 

47 

256 

276 

me recently, ilius 





COLLECTING. 





Is Paper -Money a Hobby or an Investment?. 

08 

47 

258 

462 

Randall Lewis, ilius 

The Pros and Cons ot SelLPublication. 

08 

47 

254 

87 

.Vlichael McNeil, ilius 





C:OXFEDER.JiTE AXD SOU THERN STATES CURRENCY. 



A Civil V\^ar Sidelight: Conrederate Notes Back 

OK 

47 

253 

42 

Cherokee Scrip James E. Morgan, PhFX iilus 

A Siin ey of Nearly 1000 Type-64 CS.A S500 

08 

47 

25.1 

11 

Notes, Steve Feller, ilius 

Collecting Confederate Currency Begm Early* 

08 

47 

25.1 

3 

Brent Hughes, ilius 

eSA Monetan- Panic of 1 862: CJne Bank 

08 

47 

253 

.14 


Customer's Experience, Georg^e lE I remmel. illus 



Yr. 

Vol. 

No. 


Hodgkin son & Co. W'ookey Hole .Mill Rare 
English Paper, Pierre Fricke, ilius 

08 

47 

253 

19 

1 low Mueli Is That Confederate T-41 Worth r 

Les D. Lewis* ilius 

08 

47 

253 

24 

Ludwig's Plate, September 2, 1862, Criitchheld 
Williams, ilius 

08 

47 

253 

58 

rteader Re|Hjrts Rare Cherokee National Civil 

War S5 Scrip* IC I..ogan Talks* ilhis 

08 

47 

255 

193 

' I he Prf >hl em w i Ui P ricin g Con federate 08 

Enigmatic Notes* George B. I'remnid, ilius 
COUNTERFEIT, -ALTERED k SPURIOUS NOTES. 

47 

2.54 

146 

CS.A Monetat)^ Pan i c of 1 862 : 0 ne Ban k 08 

Customer's Experience, George B. lYemmd, ilbis 

47 

253 

34 

Operation Bernhard Notes in Collection* 

Donn Pearlman. ilius 

08 

47 

256 

260 

Fhc Problem with Pricing Confederate 

Enigmatic Notes* Getirge B. Trejnmd, ilius 
Daniel, Forre.st W. (deceased) 

08 

47 

254 

146 

Small Treasury Notes of 1815: .A Prototype 
Circulating Currency, illu-s 

08 

47 

257 

323 

ElleniHigen, Raphael (deceased) 

'Fhc Secret Revealed? ilius 

ENGRA\TRS ENGRAVING AND PRIN'llNG 

08 

47 

256 

265 

Do- It- Yourself Printing from Engraved Plates* 
lUrrv Bryan* ilius 

08 

47 

254 

98 

Fifth Issue Fractional Ctirrencv Proofs of 
Columbia BN Co* Richard Jacobson* ilius 
'Fhc Buck Starts Here: 

08 

47 

2.54 

114 

Plastic C^urrenev, Gene Ilessler, ilius 

08 

47 

254 

156 

Many- Nations Commemorate .Authors on 

Paper Aloney, Gene Messier* ilkis 

Feller, Ste\'e. 

08 

47 

258 

438 

A Sune.v of Ncai ly lUBO TypcT>4 CSA $500 
Notes, ilius 

FRACTION.AL CURRENCY* 

08 

47 

253 

11 

Fifth Is.'iue Fractional Currency Proofs of 
Columbia BN Co, Richard Jacobson, ilius 

08 

47 

254 

II4 

Fifty Cent Fractional Currency Negative Essay' 
Notes, David Booth, ilius 

Fricke, Pierre. 

OK 

47 

258 

420 

Modgkinson & Co. W^ookey Mule .Mill Rare 
English Paper* ilius 

Ciatch, Loren. 

08 

47 

253 

19 

A Satirical Note (in the '‘Ham and Eggs” 

California Scrip Movement* ilius 
fkrtch* l.oren and Fred Reed. 

08 

47 

258 

459 

More "wlieresgeorge?” notes shoxv up in chantte, 
ilius 

Hansen, Man. 

08 

47 

256 

273 

Unco^'ering the Mystery' of Nebraska's VV'ood 
Ri\'cr 1 loard, ilius 

1 leussen* Mohamad. 

08 

47 

255 

182 

The An of .Money' — Money that IS .AlUF* ilius 
Hessler, Gene. 

08 

47 

256 

305 

Fhe Buck StarLs Here: Plastic Currency, ilius 

08 

47 

254 

156 

Many' Nation.^ Commemorate Authors on Paper 
.Money, ilius 

Idughes* Brent (Deceased)* 

08 

47 

2-58 

438 

Collecti]^g Confederate Currency' Began Early, ilhts 

1 lumoon* Peter. 

'Flae Paper Column: 

08 

47 

25.3 

3 

Hometown Laramie* Wyoming Scrip, ilius 

08 

47 

258 

403 

Low Nuiuher Itdian Allied Military Currency, ilius 

08 

47 

254 

122 

State Senattjr's Shenanigans Delayed State Seal, ilius 

08 

47 

255 

17-1 

4’he Ciemetus NB of Rutland, \T* ilius 

1 1 untoon, Peter, & Rusiy^ Salmon. 

The Paper Column: 

08 

47 

256 

274 

Ivessons from Moah, U r, ilius 

08 

47 

254 

138 


Paper Money - January/February - Whole No. 259 


Yr. Nn, Pg, 

riaiitouii, Peter vi kli James Downey, Jijmes Hodgson, Dtimdd Medcalf and 
James A. Simek. 

"I'he Paper CoKimn: 

L .S. Hawa i I k Konh Africa/Sid ly .Mil lu n' Currency, i ! I iisOS 47 255 1 9ft 

JaE:ol>!ion, RichurcL 


Filth Issue Fractional Currenev Proofs of Coluinbiu 

47 

2,54 

114 

BN Co, illus 





Jurek, Richard, 





Deuces in Outer Space, illus 

OH 

47 

25H 

465 

Kabelac, Karl Sanford, 





Catharine E, Chadbum, National Bank President, illm 

OH 

47 

25H 

419 

Katherine R, Williams. National Bank President 

OH 

47 

254 

12ft 

Louisa B. Stephens, National Bank President 

OH 

47 

255 

255 

.Mar\ C, Williamson, Xacioaal Bank Presitlent, illus 

OH 

47 

25ft 

266 

.Mrs, \\ Franklin, National Bank President 

OH 

47 

254 

115 

Rtseaa'her Compiles Saga of Distaff Bank Presidents, iSltisBH 

47 

254 

12ft 

'“WWian Bank President jMarv’ Ck Bennett] 

OH 

47 

255 

2.14 


Sa\"s Gfiod Field for \\ omen", (llus 


fXTERNATIOXAL. 
Lillie 1:1 eld, Keith £.. PhD. 


I'he Conwai', Gtjrdon Ciametr National Bank, 
illus 

Louis. Lcs D. 

OH 

47 

255 

163 

lliiwMui.'h lbTh:i[Coiifctler.i:t'r-H V\'imh: illus OS 
Ak-Xtit. Michael. 

47 

253 

24 

The Prosand C<ms of Self-Publieiumn, illus 
.MlLl TARY PAYMENT CIERTIFICA'I ES 
.AND ,\llLrrARY CURRENCY. 

08 

47 

254 

H7 

The Paper Column: l.ovv Number Italian .Allied 
xVlilitarv CurrencT, Peter 1 luntoon, illus 

OK 

47 

2.54 

122 

1"he Paper Cnimun: 17S, Hawaii North Africa/Sicily OK 47 
Mil i tart Currency, Peter l l untoon, with James Oou ney, 
James Hodgson, Donald Medcalf and James A, Simek, illus 
Moffin, Derek, 

255 

i9ft 

Bank Sign am res on Small-Size Federal Resert e 
Bank Notes, illus 

OH 

47 

254 

154 

Series 2006 S5 FRN ehangcover stum [is 
ye okle Editor, illu.'; 

Mo rga n , ja iiics F., Ph D , 

OH 

47 

257 

349 

A Civil W'ar Sidelight: {Confederate Notes Back 
Cherokee Scrip, illus 

SEW ErrER,ATURE. 

OH 

47 

253 

42 

Former SPMC librarian says new Ben ice 

Florida Book c^tccls. Boh Schreiner, illus 

08 

47 

254 

130 

Fricke releases coluriij] CSA currency ‘'field guide”, 

Fred Reed, illus 

OK 

47 

258 

4ft 1 

I laniard Publishes SPMC member .Mihm's 

Opus, John and Nancy \Mlson, illus 

08 

47 

2.54 

120 

Hev Citil \\*ar fans, new botjk details Cuvil M ar 

ID discs, Fred Reed, illus 

OK 

47 

25K 

431 

Important nevv , Aussie reference b\‘ Ed & Joanne 
Dauer, Fred Reed, illus 

OH 

4,^ 

25K 

429 

New Austrian book covers bank notes since 1 900, 
Fred Reed, illus 

OH 

47 

258 

451 

New Florida Pa])er Money W'ork Well Worth 
the Price, Steve Wdiitfield 

OH 

47 

255 

172 

Revised Trenimel CSA Counterfeit book a 
colorful winner, Frecl Reed, itlus 

Noll, Franklin, Dr, 

08 

47 

253 

IK 

Chronological InventorvMif US Public Debt 

Issues, 1775-1898, illus 

OK 

47 

256 

27H 

Narinnal Bank Note Data h Accessible to Researchers 
Nyh<jlni, Doug. 

OH 

47 

255 

232 

The -Mormons and the '"Bank of , Monroe” 
.Michiiran, illus 

OBSOLEli NOTES & SCRIP. 

OH 

47 

254 

K3 

Eire! (W7A, Hanford scrip at the ,Sumniit Cemnty 
Bank), Wendell W'cdka, Ulus 

08 

47 

254 

153 

GivT Tennessee Back Her Notes, Tom Carson, illus 

OH 

47 

25H 

422 


59 


Vr. 

Vol. 

No. 

Pg. 

Hometown Laramie, WVommg Scrip, OK 

Peter llunttHjn, illus 

47 

258 

403 

( )l )so lete Pa pe r AI ( jnev' of S t. J oseph , Florida, 08 

Ron Be nice, illus 

47 

256 

313 

Reader Reports Rare Cherokee National Civil 08 

War S5 Scrip, R. Logan Talks, illus 

47 

255 

19.3 

1 ennessee A 1 erch ant a n tl Com patiy Store 08 47 

Paper Scrip, Dennis Schafluetzd and Tom CatMm, illus 

25 ft 

298 

I’he Little Amlroscoggin Co, “Bank" of OK 

Danville, Maine, Q. Davitl. Bovvers, illus 

47 

258 

410 

The Mtiniions and the "Bank of .Monroe" OK 

Michigan, DnugNyhoim, illus 

PAPER MONEY .AND FINMNCLAI. HISTORY. 

47 

254 

83 

.A Satirical Note on the “1 lam and Eggs" 08 

California Scrip Movement, Loren Gpitch, illus 

47 

25H 

459 

Clt rone d ogi Cid I nven tort' of U S Pu b 1 ic Debt 08 

Issues, 1775*189H, Dr. Franklin Noll, illus 

47 

2S6 

278 

Deuces in Outer Space, Richard Jurek, illus 08 

47 

25K 

465 

DttI Liitcoln's Image on Monet' Influence Mis 08 

Public Perception- Pan 11, Fretl Reed, illus 

47 

254 

131 

More “wheresgeorgef" notes show up in change, 08 
|,oren Cratch and Fred Reed, Illus 

47 

2.56 

273 

.M LiScum of . Vnr eri can 1 'i nance opens a t h i stori c 08 

48 Wall Street, Kristin .Aguilera, illus 

47 

25ft 

243 

On 'lliis Dale in Paper .Money Histon^ - Jan. 2008, 08 
Fred Reeil 

47 

253 

47 

On This Date in Pajicr .Monev Fiistory- - Feb. 2008, OH 
Fred Reed 

47 

253 

49 

On This Date ii’i Paper .Money Histoiy - Mar, 2008, 08 
ITcd Reed 

47 

2.54 

127 

On Phis Date in Paper .Money History - .Apr. 2008, 08 
Fred Reed 

47 

2.54 

129 

On This Dare in Paper Money Historj' - May 2003, 08 
Freil Reed 

47 

255 

207 

On This Date in Paper xMoney History - June 2008, 08 
I'Ved Reetl 

47 

255 

209 

On 1‘his Date in Paper Monev' Histon* -Jul. 2008, OR 
Frt'tl RcclI 

47 

256 

287 

On This Date in Paper Money l listory- - Aug. 2008, 08 
Fred Reed 

47 

256 

289 

On 7 his Date in Paper .Money History’ - Sept, 2008, 08 
Fred Reed 

47 

257 

367 

On This Date in Paper Money Histon^ - Oct. 2008. 08 
Fred Reeci 

47 

257 

369 

On 4 his Date in Paper Money Fiistory - Nov. 2008, OK 
Fred Reed 

47 

258 

447 

On This Date in Paper .Money History - Dec. 2008, 08 
Fred Reed 

47 

258 

449 

Operation Bernhard Notes in Collection, 08 

D<inn Pearlman, illus 

47 

256 

260 

Picturing President Lincoln, Barbara Either, illus 08 

47 

258 

432 

The Secret Revealed: Raphael Ellenliogen OR 

(deceased), illus 

ITkPER jMONEV in MOMES .AND ART. 

47 

256 

265 

Flashing green on the screen, reel star of OH 

Mad Money Fred Reed, illus. 

47 

256 

250 

The Arc of .\ioney Money that IS .ART, 08 

Mohatnad Heussen, illus 

47 

256 

305 

3\AM1 Gpemtion Bernhard hrniight to Silver 08 

Screen, Fred Reed, illus 

Peiwlman, Donn. 

47 

256 

259 

Operatiem Bemltard KtJtes in Collection, illus 08 

Reeil, Fretl. 

47 

256 

2ft0 

Bank of Scotland £50 note nets ' Bank Note of OH 

Year" laurels, illus 

47 

25ft 

263 

Death claims J. Roy Pennell, past SIAM C president, OH 
publisher, ilbs 

47 

257 

357 

Death claims one of SPMC's original meiiiljers - 08 

HariyJ. Forman, illus 

47 

255 

230 


60 
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Yr. 

Vol, 

No. 

pg. 

13 id Lincoln 's Image on Mone\' Inilueiicc 1 1 is 

OH 

47 

254 

131 

Information & OOlcers: 

08 

47 

253 

> 

Puhiic PereeptTon-Pnrt II, illiis 






08 

47 

254 

82 

Lxmiardin^ar)' enl lector, author A die R. SI a Baugh 

OH 

47 

253 

59 


08 

47 

255 

162 

dies, fllns 






OR 

47 

256 

242 

p lashing green on the screen, reel star of 

08 

47 

256 

2.50 


OH 

47 

257 

322 

.Mad Moneys dbs 






08 

47 

25S 

402 

Forrest Daniel contributed to SP.MC tn many, 

08 

47 

257 

353 

Krause award hoiTtjrs lornicr SPMC board member 08 

47 

256 

270 

many ways* IVed Reed, illiis 





Ferreri, illus 





Fricke releases colorful (ISA ciirreney ‘'Held guided files 

08 

47 

258 

461 

Letters to the Editor: 





Ney Cavil \V"ar fairs, new Botik tietails Civil W^r 

08 

47 

258 

431 

Graphic artist o fret's follow up to plate printing 

08 

47 

256 

■>7'i 

ID discs, illus 





arrielejon Small 





[in|>ortant neu Aitssie reference by Ld & Joanne 

08 

47 

258 

429 

Librarian suggests way' to assure book is noricetl, 

08 

47 

255 

239 

Dauer, illus 





Karl Kabelac 





New Austrian bofrk covers bank notes since FKltl 

OH 

47 

258 

451 

Librarian's suggestitm draws dual responses, 

08 

47 

255 

237 

illus 





David Glatkeker and Dave Bowers 





Xew Ncx-Gcn colorized $5 FRXs are 

08 

47 

256 

264 

Recycle okl bank note plates, Shaw n Hewitt 

OH 

47 

253 

79 

unprecedented, illus 





Researcher Puts SPAIC Grant to good use. 

08 

47 

253 

72 

On This Date in Paper Monev Historv - jan. 200H 

08 

47 

253 

47 

Larry' SehuOinan 





On 1‘his Date in Paper Money l listor)' - Fell. 2IHJh (IH 

47 

253 

49 

Ron I kirstmau 

OH 

47 

253 

6H 

On This Date in Paper Moriey l iision - Alar, 2008 OR 

47 

254 

127 

"^Stealthy' George” shows up during Southern 





On This Date in Paper \ioney Mistorv' - Apr. 2008 OH 

47 

2.54 

129 

vac;’Ltion, Leslie Deerderl' 

OH 

47 

254 

144 

(3n This Date in Paper Mone\' Hi scon' - Aiay 200H OH 

47 

255 

207 

The Forrest Daniel P^aniily 

08 

47 

258 

4.39 

On This Date in Paper Monev Histon' - June 2008 OH 

47 

255 

209 

Lihnmian^S Report (Icff Bimeggeman): 

08 

47 

253 

77 

On This Date in Paper Money Historv -Jul. 2008 

08 

47 

256 

287 


08 

47 

254 

157 

On This Date in Pa|>er .Muncy I listor)' - Aug. 2008 OH 

47 

256 

289 

A'loney .Mart: 





On This Date in Paper Muney History - Sept. 200H OH 

411' 

257 

367 


08 

47 

253 

57 

On I'his Date in Paper Muney History' ^ Oct. 200H, OH 

47 

257 

369 


08 

47 

255 

217 

On This Date in Paper Aiuney Histt^ry - Nov, 2008 08 

47 

25 H 

447 


08 

47 

256 

297 

On This Date in Paper .Money' History^ - Ocr^ 2008 OH 

47 

25H 

449 


OR 

47 

257 

377 

Rev'isetl 1 rcmnicl CSA Coiiiuerfeit book a colorful OH 

47 

253 

IH 


08 

47 

258 

457 

winner, illus 





A'lore photo highlights (rom Alcinphi.s, illus 

08 

47 

257 

38H 

\AA\1I Operatiun Gem hard to Silver Screen, illus 

OH 

47 

256 

259 

New catalog for card fans 

08 

47 

257 

359 

Schafluentch Dennis and Tom Carson. 





New Members: 

OR 

47 

253 

74 

Tennessee Merchant and Company Store Paper Scrip. ilkisOH 

47 

256 

298 


08 

47 

254 

144 

SOCIETY OF P.Al^ER MONTY CDLLECTCIRS. 






08 

47 

255 

224 

yth .Annual George W. Wait .Meinurinl Prize 

OH 

47 

25H 

476 


OH 

47 

256 

304 

Official Announcement 






OR 

47 

257 

3R4 

.AN.A, NLG praise SPA IC Journal, illus 

OH 

47 

253 

70 


OH 

47 

258 

464 

,Authors seek assistance on Connecticut merchant 

08 

47 

253 

76 

Nominations Open for SPAIC Board 

08 

47 

253 

56 

scrip compilatJun 






08 

47 

254 

136 

.Authors present new wtirks at 5th annual SPAIC 

OH 

47 

257 

386 

PCCtS Certifies I.egentlary' Skyjacking Ransom 

OR 

47 

255 

233 

authors forum, illus 





Notes, illus 





eSNS Stages Eric Newman Paper Alonev 

OH 

47 

255 

2.36 

Pierre Fricke Fricke discusses early research at 

OK 

47 

254 

157 

Seminar .May 10, illus 





SPA'IC Floritia gathering, J ml ith .Murphy 





Editors Notebook ( Fred Reed): 

08 

47 

253 

78 

President's Columit (Benny Bolin): 

OH 

47 

253 

57 


OH 

47 

2.54 

158 


OH 

47 

254 

137 


08 

47 

255 

23H 


08 

47 

255 

217 


OH 

47 

256 

31H 


08 

47 

256 

297 


08 

47 

257 

398 


08 

47 

257 

377 


08 

47 

258 

478 


08 

47 

258 

457 

FCCB celebrates 25 y ear.'j, illus 

08 

47 

257 

390 

,S hull's fiEJuthem Currency wins PCD.A Literaiy 

OR 

47 

251 

40 

Get Your SP.MC Breakfast Ficketa NOU' 

08 

47 

255 

239 

,Award, illus 





in Alemoriam: 





SPMC 2097-2098 Dontjrs Acknowledged 

OH 

47 

257 

395 

Coliector/fractlonal note author Alik Fried berg 

08 

47 

255 

215 

SPlMC 2008 .Awai'd Winners Saluted 

OH 

47 

257 

395 

passes* John & Nancy \MIson, illus 





SP.MC Board Meeting June 28, 2008 minutes 

08 

47 

257 

396 

Death cblnrsj, Roy Pennell, past SPMC iiresideni, 08 

47 

257 

357 

SPlMC Editor's Repcjrr 

08 

47 

257 

397 

publisher, Fred Reed, illu.s 





SP.AIC *Seeks nominations fem tw'o top aw'ards 

08 

47 

255 

215 

Death claims one of SPMC's tjriginal menihers - 

OH 

47 

25.5 

230 

SP.MC I'reasurer Bub Aiosjn reports 

08 

47 

253 

75 

Mam J. Forman* Fred Reed, illus 





SPA'IC I'reasurer's Report 

08 

47 

257 

397 

Extraordinary' collector, author .Arlie R. *S!abau'rh 08 

47 

25.3 

59 

SP.AIC Thanks 2008 Fom Bain Raflle Sponsors 

OH 

47 

257 

394 

vlies, Fred Reed, illu.S 





Stunning Eric Newman Museum hosts CSNS 

08 

47 

257 

392 

Forrest Daniel contributed to SPMC in many, 

08 

47 

257 

353 

syni|>o.siuin, illus 





many way s, Fred Reed, illus 





V\''ant Ads M ork Ibr A'ou 

08 

47 

2.56 

.304 

Thomas Al. Flynn, 1929-2008, John and .Nancy 

08 

47 

257 

351 

Wbhsite tracks euro note trav els 

08 

47 

25.3 

76 

Wilson* illus 






Yr. 

Vol. 

No* 

Pg. 

National Baitk Note author Dewitt Gipson Prather 

08 

47 

253 

74 

Suraskyj', CJiarles. 





Index to Paper Money, Vol 46, 20f)7, VV'hole Nk>s, 

OR 

47 

253 

52 

Index to Paper Aloney, V'ol 46, 2007, WTiole Nos. 

08 

47 

253 

52 

dies, illns 





Redeemed Posud Notes: Great Rarities, illus 

08 

47 

258 

440 


247-252, Gt-urgc B. T’rcmmc] I’alb, R. 
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61 


Vr. \ hi. 

No. 

P^- 

Rentier Reports Rare Chertikee Xiuic^nal C[\ il Wat DH 

S5 Scrip, ilkis 

47 

255 

103 

The Si 00,000 Rtrnnd: Banking in 19-U Wn^hingtoii, OS 
D.C, illus 

Treiiimd, George B. 

47 

256 

301 

All Index to Paper Aionev, \'ol. 46, 2{)07, OS 

Uhnlc Nos. 247-2>2 “ 

47 

253 

52 

eSA iloneiarj" Pante of 1 86]: Otie Bank Cnsroriier's OH 

Experience, ilius 

47 

253 

34 

^ 1 h c P rf^l>l em w i rh Prici ng Con fedcra tc E.]i igin a d c OH 
Notes, illu:i 

C.S. POS PAL NOTES. 

47 

2.^4 

146 

Redeemed Postal Notes; Great Rarities, OH 

Charles Suraskv illus 

L',S. NA'llONAL BANK N0TB:S. 

47 

258 

440 

About Nationals Mostly: OK 

Gartieid Nariomvl Biink, Frank Cbrk, illus 

47 

254 

07 

National Bank Note Data Is .Access ilile t<^ OH 

Re^searelters. Dr. Franklin Noll 

47 

255 

232 

'Fhe Conway. Gordon k Garnett National Bank, OH 
Keidr E. Uttelfield, PhD, illus 

The Paper Coluinn: 

47 

255 

163 

Lessons from Moab, UT, Peter Hun twin, illus OH 

47 

254 

138 

.State Senator's Shenanigans Delayed State Seal OH 
Peter Huntoon, illus 

47 

255 

173 

Th e Clei nenis N B ol- Ru tla nd , \^r, OS 

Peter Mu n toon, illus 

47 

256 

274 

U rscovfi riti g the Vhster)' o f Neb raska 's \V' ood 08 47 

River Hoard. .Matt Hansen, illus 

LIS. SALA1.L SIZE NOTES. FEDE1L\L RESER\47 NOTES. 

255 

1H2 

Bank Signatures on Sinall-Size Eetlcral Reserve 08 

Bank Notes, Derek Aloffitt, illus 

47 

254 

154 

Nevv- Nexf-Gen colorized S5 ERXs arc OH 

unprecedented, Fred Reed dOus 

47 

2.56 

264 

Series 2006 S5 FRN changeover stumps ye OH 

olde Editor, i;)erek Aloflin, illus 

47 

257 

340 

True Stor\'. one of m)^ friends relaietl this story OH 

tf> me recentlv, Bob Cochran, illu.s 

U.S. SMALL SIZE NOTES, SILA'ER CERTIFICATES. 

47 

256 

276 

An Update on S5 Silver Certiricate Series ol OH 

iy34C Narrow Faces, Jamie Yakes, illus 

47 

258 

452 

Silver (Certificate Scries of 1 9.HA G-A S.^ A lules, 08 
Jamie Yakes, illus 

1 ,S, SA1.AL1„ SIZE NOTES. TREASURY NO rF.S. 

47 

256 

267 

Sin a 1 1 Trea su ry Notes of 1 H 1 5 : A Protottpe 0 8 

Circulating Currenc\\ Forrest VT Daniel illus 

47 

257 

323 

ITe Murdoch Treasury Note Essays. David Booth, OH 
illus 

Whitfield, Steve, 

47 

258 

416 

It occurs to me: OH 

47 

353 

78 

OH 

47 

254 

1.58 

08 

47 

255 

238 

08 

47 

256 

318 

08 

47 

257 

30H 

08 

47 

258 

478 

Labor Exchange Scrip: the Christian Exchange of 08 
Detroit. Ml, illus 

WilliHims^ Crutchfield. 

47 

155 

105 

Ludwig's Plate. September 2. 1 862, illus 08 

Whlka, Wendell 

47 

253 

5H 

Fitef GAIA. T Linford scrip at the Summit Comm’ OH 
Bank), illu:; 

Yakes, Jamie. 

47 

254 

153 

An Lpdate cm S5 Silver Certificate Series of 1 03 4C 08 
Narrow Face, illus 

47 

258 

452 

Silver Certificate Series of 1 ^.H,A G“A S5 Mules, OH 
illus 

47 

256 

267 

<* 


SPMC Treasurer reports. . . 

T he SPMC financial picture continues to remain 
stable. we ran a small deficit for die July- 

September 2008 quarter, this is normal as we receive 
ver\' litde income from dues this time of year. That 
will, of course, change with the renewal period begin- 
ning in the falL As we expect adi^erdsing revenue to 
drop due to the general economic climate, we are con- 
stantly monitoring expenses to keep the Society's 
finances on an even keel. — Bob Moon <• 

Deadline approaches 

for 9th annual 

George W. Wait 

Memorial Prize 

for book length 
Paper Money research 

March 15, 2009 

see Nov/Dec 

Paper Money for full details 
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Sullivan updates his work on large denomination bills 


A uthor Stephen m. suu.rvAN has released 

the second edition of his Sinall Sized High Dviwminatmi 
Nutcs^ which provides data on S5 00-$ 1 00,000 Gold 
Certificates, $500-$ 10,000 Federal Resen-e Notes. 

“Do you how many Series 1928 S500 FRN Stars exist? 
How about how many Series 1934 $5000 FRNs From the 
Kansas City district are available?,*^ Sul H van asks* *‘Get this 
book and be sure!,” he suggests* 

Sullivan^s selF-publLshetl reference hook is 156 pages, soft 
cover, with note illustratiDns, charts and other data, including 
census data on star replacement notes. 

The book is die result oF decades of note siFting 
and note recording by Sullivan and a host oF dedicat- 
ed collectors* “Countless hours, hundreds of thou- 
sands of air miles, traveling to coin and currency 
shows ail over the world, talking with collectors anil 
dealers and collecting this tlata/^ Alarc Michaelsen 
writes in the book's Foreword* 

Small size high denomination Gold Certifiaites 
were issued in Series 1928 and 1934. The latter 
notes were issued For inter-back trai'tsFers only and 
were not released to circulation. 

Small size high value ERNs were printed For 
Series 1928, I934H934A, 1934B,and i934C They 
were issued to the public through 1946, when a deci- 
sion was made to cease printing them* Remaining 
supplies dribbled out through the late-si*\:ties, when the 
Treasury Department announced on July 16, 1969, their issue 
was being discontinued ns part of the Feds crack down oji drugs 
smuggling and other illicit activities* 


One of the most interesting sections of the book describes 
the various boanls of large denomination notes which have 
been released over the years* These include the B inion 
Horseshoe Casino hoard of 1999 which consisted of 100 
$10,000 FRNs which had been on display in the casino's 
$1,000,000 exhibit* All were Series 1934 New York notes. 

Historical information in the work ijicludes a discussion 
of the Gold Standard Act of 1900 iind President Franklin 
Roosevelt’s machinations in 1933 to ban Gold Certificates* 

The meat of the book is the actual census data (including 
serial numbers and grade) on the various 
note issues* For examples >6 Scries 1928 
$1000 Gold Certificates are listed, while 
only 23 Series 1934 $500 Federal Rcsen-e 
star notes are presendv known* Only toui' 
$100,000 Gold f krcifi cates are recorded, 
ail ar the Smithsonian or the U.S* 
T tea s un- Dcjia rtm e n t . 

For those with an interest in this spe- 
cialized topic, this book is readable and 
succinct, and considering the high prices 
of its subject matter offers a good value* 
Buy the book BEFORE the note, as they 
say. You II be glad you did. 

Sullivan also authored U.S. Error 
Note Encychpediii^ a 2nd ed. of which is 
promised ftir later this year* 

The book is available For $22,95 plus $3.95 shipping from 
The Currency Galleiy% PO Box 73, Bonncrdalc, AR 71933, or 
from Corey at ehay@capcurr.com [.] — Fred Reed *> 



’WANT ADS’WOROORYOU'j 

Money Mart ads can help you sell your duplicates^ advertise your want list | 

increase your collection^ and help you have more fun with your hobby. | 

Up to 20 words plus your address in SIX BIG ISSUES only $20.50/year!!!! * | 

Additional charges apply for longer ads; see rates on page opposite - Send payment with ad | 

Take it from those who have found the key to "Money Mart success" | 

Put out your want list in "Money Mart" | 

and see what great notes become part of your collecting future, too. | 

(Please Print) 


ONLY $20.50 / YEAR ! ! ! (wow ) 
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Creating a Census of Obsolete Proofs 

by Greg Davis and Bernie Wilde 


G 


OLLECTORS OF OBSOLETE BANK NOTES HAVE LONG 
been familiar with the appeal of the geni e. Many books and articles 
have been written describing the beauty and historical significance of 
the vignettes, the wide variet}- of denominations, and the intrigues 
a ss DC i a ted w i ch s pe ci fi c i ssii i ng b a n ks - 

However until September of 1990, collectors 
of obsolete notes had ver\' few opportunities to acquire 
the proof notes created by the securit)- printing compa- 
nies to sell their designs to the banks. The event that 
changed this fact w^s the sale held hy Christie's on 
September Hand 15, 1990, in which the obsolete proof 
notes archives of the American Bank Note Company 
were liquidated. 

Prior to that sale some proof notes were 
already known to be in private collectors hands. James 
Haxby s seminal work, the Stami/ii'd Cat/dog of Ujilrcd 
Sttited Ohsokte Bank Notes 17S2-1S66, references numer- 
ous notes that were known by Haxby to exist only in 
Proof Form. FIowe\^er, if a note was known to exist in 
both proof and issued forms, the Haxby volumes usually 
made no mention of the availabiliw of a proot exanijde. 

The upshot is that there was still no reference chat 
derailed the availability of obsolete proof bank notes, let 
a 1 on e their sea rci . 

It should be noted that there are several types of notes that loosely fall 
within the definition of "proofs". These include original progress proofe (often 
containing nothing more than vignettes and denominations), proot ot concept 
printings, modern proprietaiy proofs, and modern pulls from recently released 
printing plates and plate .sets. Generally, collectors have the most interest in old 
original proof of concept printings. The other categories ot proof notes draw 



Allbct> 4; 
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NEW 

MEMBERS 


M em be rs li i p Di rector 
Frank Clark 
P.O. Box 117060 
CaiTollton/rX 75011 


SPMC NEW MEMBERS - 10/03/2008 
These memberships expire 12/31/2008 

12725 Richard B, Seymour, 52 West Fiiincav Dr, Etowah, 
NC 28729-0769 (C), Website 

12726 Ernest Larrrjr,, PC) Box 8326, Fort Lamlerdale, FL 
33310-8326 (C), Paper Aionev Values 

12727 Chris Donato (C), Wendeil Wolka 

12728 Richard Jurek, 2346 Mickoiy Dr, Dyer, IN 463 I 1 (C), 
\\’'ehsite 

12729 Ra>^ll(>nd Gambale, 158 05 83 St, FIt>ward Beach, NY 
1 1414 (C; US Small), Website 

12730 Gary A. Barnitz, 1 10 Roberts Dr, Belpre, OM 45714 
(C, US Large Sc FractionaLs), V3'ebsite 

12731 Peter J, Alissiras (C), Bank Note Reporter 

12732 Earl Ryan {C & D), Lowell Florwedel 

12733 Jim Jeffries (C), 1 1 ugh Shull 

12 734 John F. O^Neill (CMVeiidell Wolka 
12735 Steve Anderson (C), Jason Bradford 
1 2 7 3 6 D a n Bara nov\^ ( C! ) , J a son B I'a tl fort I 

12737 Paul Bombaci (C), Jason Bratiford 

12738 Tern' Brennan (C'), Jason Bradford 

12739 VV^iiliam Clemans (C), Jason Bradford 

12740 Ro>' Crogway J r, (C), J ason B r.ul ford 

12741 Richard DcAngelo (C), Jason Bratiford 

12742 Jon Dohert>' (C), Jason Bradford 

12743 Tim Elkins (C^), Jason Bradford 

12744 Frank Feldman (C), Jason Bradford 

12745 John Helni(C),J son Bradford 

12746 Ruben Lamothe (C), Jason Bradford 
12 747 Jason Mullikin (C), Jason Bradford 

1 2748 Johnnie B, Nieman (C), Jason Bradfortl 
1 2 749 Joseph Piazza (C), Jason Brad ford 

12750 Arthur Sherwood (C), Jason Bratlfbi d 

12751 Arnold Stein (C), Jason Bradford 

12752 Steve Strow (C]), Jason Bradford 

12753 Thomas Toman (C), Jason Bradford 

12754 David Turner (C), Jason Bradford 

12755 Lewis White (C^), Jason Bradford 

12756 Randall Verstrate (C.), Paper Monev' Values 

12757 Tim Collins (C), Website 

12758 Trey Hawkins (C), Website 


12762 Rahul .Arora (C &; D), Jeff Brueggeman 

12763 Chester Kowalski^ 281 Fish el .Ave, Riverhead, XA' 

1 1901 (C, Foreign Notes), Paper .VIoney A^dues 

1 2764 John Skocilic (C), Mark Baskin 

12765 Phillip Mangi-um 1319 Ballater Dr, Murfreesboro, 
TN 37128 (CSI Silvers), Robert Moon 

12766 Thomas Hasco (C), Website 

12767 Scott J. Smith, PO Box 927, Sporsvlvania, VA 22553 
(C, US Small and 1914 & 1918 FRNs), WV^bsite 

12768 Ken Vos (C), Rob Kravitz 

12769 Jerry Mtwaier (C), Jason Bradhu'd 

12770 Erik Be re an (C), Jason Bradford 

12771 Rj ck B r a dl cy ( C ), J a son B ra d fo rd 

12772 Collectible Coin and Bullion (C), Jason Bradford 
J2773 Reginald Ferguson Jason Bradford 

12774 Aliza Einestone (C^), Jason Bradfoi'd 

12775 Arthur Fundeklian (C) Jason Bradford 

12776 Raymond Gambale (C), Jason Bradford 

12777 Robe rt liaigh ( C ) , J aso n B rad ford 

12778 John Karabik (C), Jason Bradford 

12779 Kurt Lorenzini (C]), Jason Bradhird 

12780 Mark McDonald (C) Jason Bradford 

12781 Paul Opila (C), Jason Bradford 

12782 Avenue Paw'n (C), Jason Bradford 

12783 Eric Pepper (C) Jason Bradford 

12784 Stephen Peterson (C), Jason Bradford 

12785 Michael Peynado (C), Jason Bradford 

12786 Chris Salladia (C), Jason Bradford 

12787 Robeit Sima (C), Jason Bradford 

12788 Brian Sklar (C), Jason Bradford 

12789 Andrew Slier (C), Jason Bradford 

12790 Ken Stenipien (C), Jason Bradford 

12791 Lester Reed (C), Jason Bradford 

12792 William Roy (C), Jason Bradford 

12793 Bruce Thayer (C), Jason Bradford 

12794 Ben Weinstein (C) Jason Bradford 

12795 Roger Zomber (C), Jason Bradford 

LIFE MEMBElLSFirP 

LAI 3 86 George Bennett, 1901 Woods Drive Unit 202, 
Fran kli neon, I, A 70438 (C, US Small), Tom Denly 
LiV1387 John Stassins Jr* (C), Frank Clark 


Give SPMC memberships 


LIFE MEMBERSHIP 

I A 1385 Charles C* Anderson (C), Tom Denly 


to family, friends 


SPMC MEW MEMBERS - 1 i/04/2008 
These memberships expire 12/31/2009 


your giftee will thank you 


12 /59 Kurt Pie pen brink, 4625 West Lowell Avc, Tampa, FL N | 

35629 (C, EractH)n:il), VVenddI Wolka 3*' lOHg 

12760 Richard Lee Day, 152 Serena Court, North Ifort 
Alycrs, FL 33903 (C, US Large ik Small), W'ehsite 

12761 A1 Huie (C), JefJ Bmeggeman 
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much less interest from serious colicccors. Wc decitled rhnr wc hiul no interest in 
‘'Modern Proprietary Proofs,” spedinens, or recent pulls from printing plates 
released into private hands, W'C also decidal ntjt to attempt to track remainders 
being sold as proofs, or the niore recent phenomenon of ni{)dined ]>latcs from the 
I leath Counterfeit Detector being sold as proofs. 

With those facts in mind, we set about developing a census of the avaiP 
able progress proofs and proof of concept notes, llic obvious place to l>egin such 
an effort was to convert the in forma tion stored in the Christie's sale catalogue 
into electronic form and cajmu’e the data with as much relevant detail as possible. 
The intent was to develop a database that provitleti the user with some means of 
uiulerstantling the reladve scarcity of any particular proof lujte. 

There were a number of difhciilties to overcome in this endeavor. For 
example, the v^ast majorit)' oi the lots in the Christie's sale described sheets 
instead of single notes. Menvever, the vast majoria' ol proof notes seen today are 
sold indivitloally, suggesting that the buyers in the Christie's auction (or siihse^ 
quent buyers) have cut the sheets into the individual nf>tes we see today. 
Fherefore, it seemed unimportant to us to capture details such as orientation of 
notes on the sheet, and much more importani to capture the information about 
the denominations individually- 

During the data gathering exercise it became obvious that some banks 
solicited bids from multiple bank note imprinters dun were eventually merged 
with the .American Bank Note Ounpany. Fhe result is diat for some hanks there 
would be multiple variatitins of a specific I laxby ype, possildy including different 
imprints than those referenced by Hax'by. In such cases it seemed priKlent to 


TOTAL NUMBER OF PROOFS TOTAL NUMBER OF PROOFS 
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All InvUatiou from — — 

The New Hampshire Currency Study Project 


Q. DAVID BDWERS :iiu1 
DAVID M. SUNDMAN 

arc involved in a ion^^-tenn 
[>roject to describe the history 
of all currency is.sued in the 
State of New HaiTi])shire, as 
well as to compile a delailetl 
registry of all known notes 
(whetlicr for sale or not)* Our 
area of interest ranges from 
early colonial times througli 
the Revolutionary era, the 
slate-chartered i)ank yeans 
( 1 792- 1 866K and the era of 
National Banks (1863-1935)* 

I 'his will result in a hcjok 
untier tlie imjirimatur t)f the 
Society ol Paper Money 
Collectors, with help fn>m the 
New I lajrifjshire I Mstorical 
Scjdety, the Smithsonian 
Institution, and olliers, 

Afyurt fnmi the almr, 
tkivhl \ f. Siiikhihm Is preshieut iff 
Uttietou i 'Mii} (Mifijkifty uml 
if Ikiviil tiowas Is ii prhHlfhit iff 
Arntriaiii Nmiisniutk Rutilies, LLC, 
iuttl hath tiihvtthets in (tw present 
Imifk. Fill at tier amumTiial 
tniiisiti ihuis ittnl htisinesSf refer 
to those tuhvihseiueitts. 



H[i“ of th' invsrnf ii F^iri" 

l*}ii? 5 fo iStMlrcini^ Jlrint' StHr fF 4 i(if 



S iTUmiL i'1 

^'jUiUiTom '-'**1 JJiuutear 

■ ■ — , 

./;%.ss7 


«wt|u,l’E>- 1 , 4 , 1.1 


A t}'piui{ \'J i I 
lV(iIiV r/ib ^ I fill 


A Si )Fi> iT/ 

^ ffl /{jlFri'Pj iTFlFFFj rfj4' 

.NifliiFnjjJ tUmk, 



nil.' viFJKUFiiifi/jFJii F^Vl^ Mp U iFiWii'.Vi'i /iiiiiifi i /inj CJ/H U'iJu/i('Mi'F ?^ntnnitii Uitttk 

riiiii th Mu* ^V'nuJjiMlri jVuH’iffui/ /tjiiA* 


I t you luive New' Hampshire currency or 
old records or correspondence relating 
to the same, or other items of liistoricat 
interest, |dea,se contact us* In addition, 
Bowers aiul Suiuliiian are avid collectors 
of these bills and welcome contact from 
anyone having items for sale* We will pay 
strong prices for any items we need! 

Mu' NU ( iirn FFD' SUitly Pit'fiN t iidriifi' li'uii' FMlilfJiiV(i r.4 iiFU fi iotttfji 

iff Ni'tr ( hiPFj/'Miiij^ iMiir F\’>tu*ff r iini'Fh y. j httiwrx (Uut nuiu* 


\\ e / o f j k f(i r tv a vd t o h ca fra m ij o 1 1 f 

TIk- NE^^ IIAMI’SHIRE CUItllENCV STUDY I’mjfct 

.s;i9, VVolk-Ittiro la I Is, Nl! 

K-llTail: irlliit«'tilu’urrcncy,ctii>l OMiif nt/l he fiffUimk'J m hj:/i 



v\'vv w* 1 1 he II rreii c v, cot n 


0^4 
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Plate letter 


Thin India paper Highly detailed engraved vignettes 






POC signature cancellations 
^ No signatures! 


Printer’s imprints 


Red protector 


Property of American Bank Note Co. bleed-through from back 

sepiinite the dam by iinpiint:, rather ihan aggregate the numbers For all varieties 
that were lUtriliuted to a specific I faxbv type. 

Likewise, some printers produced variations on the notes they were 
oFFcri ng, apparently to show the banks options that could be purchased. For 
instance, many prt)ols were available with or w idiout "securiw protectors" (over- 
prints) or background tints and lathework. Again it was decided that information 
about each variation would he tracked separately, so that a collector might be able 
to discern the scarcity o I each sidHype within the 1 laxby variety graiip. 

Still more tlilferences from the I laxby descriptions and images began to 
emerge as the data was gathered. In some cases there might he declared differ- 
ences in vignettes, tlillerences in the engraved dates, differences in the engraved 
location of payment, and so on. To the extent that this information was included 
in the catalogue lot tlescripiion, we attempted to capture it to allow collectors to 
diliereiitiate the notes obsen^ed in the field. How ever, it should be noted that the 
information in the Clhristie's catalogue was not completely consistent in the level 
ol detail provitleti, and chat lack of consistency was transferred to our database by 
necessity*. Fhis resulted in some cases where ambiguin' may have led us to sepa- 
rate some dam that might more correctly be combined, and vice versa. 

Once we had completed the work on the Christie's catalogue it was 
determineti that there were about 20,600 notes sold at that particular auction. 
I lowever, w'e were already a^vare char the censos w^as nor complete at that point 
because it containeil no information about progi’ess proofs and proof of concept 
notes released prior to the (dtristie's auction. We performed some cursoiy anab- 
sis on the data and generated some findings that wall be revealed in future articles, 
f or example, Figure 1 shows the relative scarcin^ of proof notes by state and 
Figure 2, which shtnvs the proofe by deiioini nation. 

After cnnsuUing w'ith obsolete currency e.xperts Q, David Bowers and 
Russell Kaye, it was ilerermined that we slioiild expantl the database by gathering 
(nfi)nnafion from other auctions. The first and most obvious was the November 
1990 Spink sale, in which the much more limited archives of the British .American 
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COME TO STACKS.COM 

mari^ /tee4:^/ 


CnVITY (N THE PAPER MONEY MARKET 15 StrOH' 
ger than ever! We have been cherrypicking certified notes for 
their eye appeal> brightness of colors, excellent margins, and 
overall appearance, with an emphasis on popular designs and 
types, majiy of which are featured in }00 Grmmt Ametkan 
Currtncy Notes by Q. David Bowers and David Sundman- 

We are constantly adding to inventory but most items 
are one-of-a-kind in our stockj therefore we suggest you 
visit our website and call immediately to make a purchase. 

Receive our paper money magazine, i he Papm‘ Money 
Review. This full color publication highlighLs paper money 
in our inventory, as well as articles and features about this 
fascinating collecting specialty. To receive your copy send 
us an invoice of a previous paper money purchase. Or, if 
you place an order for any paper money totaling Jl ,00f) or 
more you will receive the Paper Money Review AND a per- 
sonally autographed copy of iOO Greatest American Currency 
Notes with our compliments, 

ChFCK our OUR OFFPRING today. 

Wan 1' Lis rs Ac:c:RrrFJ)! 


Wc arc pleased to announce the ongoing sales of 
chc greatest hoard of bank-note printing places, dies, 
and other material ever assembled. The American 
Bank Note Company (ABN Co) was formed in 1858 
bv combining seven of the most important bank 
note engraving firms then in business. Hundreds t>l 
printing plates and other anilacis were brought into the 
merger, and sur\ ive today. To these are addetl many 
other items made by ABNCcj Irom 1858 onward, a 
museum tjuality selection. In sales in 2097 Stack's will 
umtinue to bring to market hundreds ol bank note 
printing piaie.s, vignette dies, cylinder dies, and tuber 
ariilaets, each unk|iie* Tliese items a re so mre ihat mosi 
(UimismaiiL museunt.s and advanced eollectors do nol 
have even a single vignerre die, cylimiLT die. or plarel 
If you would like m have mijre in forma lion, comaci 
us by mail, phone, fax. or on our webs ire. llus. U an 
ab.soliitely unkiuc opporruniry! 


U.S. COINS • ANCIENT AND WORLD COINS • MEDALS • PAPER MONEY 


SC P N G 


Stadt’s New York Ciiy, 123 West 57th Street • New York, NY 10019-22SO • Toll freei 800/566/2580 • Telephone 212/582-2580 * Fax 3^ » 50 B 
Stack’s Woireboto, NH: P.O. Box 1 804 • Wolfebaro, NH 03894 ■ Tdl-ftee 866/81 1-1804 ■ 603/569-0823 • Fm 603/569-3875 • www, st acia xun 
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Biink Note Compiiny were liquidated. 'Fliis jielded only tew dozen lots, and 
added only ahfjut 200 notes, raising the total to about 20,800. 

We then widened the net to include other sales such as Heritage, 
Smythe, NASCA and C/\.A sales. This effort is ongoing, and is particularly 
focused on sales diat predate the archive liquidation sales. In order to insure the 
accuracy and usefulness of the data, we are including in the database a field to 
capture the information source (i.e, which auction catalogue it came from) and 
any reference [>n>vided as to the chain of custody for the notes. It should be 
noted that auction houses are not always accurate or consistent in their presen ta- 
don of die chain of custody information, bur we have neither the resources nor 
the inclination to attenifjt to verily' die claims, we simply capture die information 
as provided. 

Given the scope of this project and the apparent dearth of available pri- 
mary data sources, such as specific records from the securiU" printing companies, 
this project may never yield a completely comprehensive census of the progress 
proofs and proof of concept notes printed. However, as more data sources are 
digested and their data included in the database, a clearer picture emerges of the 
relative scarcity of the notes that are now liecoming more frequently ohsetwed in 
nuinisinaoc auctions. At the veri' least, it will yield an increasingly comprehen“ 
sive catalogue of the variations that have been seen and sold over the years. 

If you would like more information about the Obsolete Proof database 
project or would like to become a pan: of the project, please visit the message 
hoard at http://lirokenhanknoces.com/bbnmh. Current copies of the spreadsheet 
are availahle there fiir download, as well as information about some of the analy- 
ses that will he the subject of future articles. *> 


NEW! Confederate Paper Money Book - Field Edition 2008 - by Pierre Fricke 
Portable (6x9, 2.5 lbs), 456 pages, quality hard back, full color. 

"Pierre Fricke’s 2008 book is the primary reference 
source for any collector of CSA paper money. It is laid 
out well for anyone to comprehend and understand... this 
book is a must for all." McNair Tomow, CSA Collector 

• More than 100 people’s input included 

• 100 pages of introductory material including 
history, ways to collect, and the only photo 
grading guide for CSA currency 

• Values for type notes in choice, average, cut- 
cancelled and impaired quality for each grade 

• Values for rare varieties, counterfeit types and 
CSA bonds & updated market analysis 

• Type and rare variety condition census 

• Hundreds of color pictures drawn from the 
most extensive type and variety collections 

Please send S40 ppd. to: Pierre Fricke, 

P.O. Box 52514, Atlanta, GA 30355 
Personalized and Signed by Author 
www.c.saquotes.CQm 


CONFEDERATE 


I PA PER M O N E Y 



1 

8PINK 
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OnRne ^aper Money at Its Jinest 





*4680718 




IkkMf ' 


11 '411 


SWt^umi 


XVTMWtI. 


^ *■ i-i ^ 






DBR 




w'^TO'.DHRCurrency.coni 
P.O. Box 28339 
Sail Diego, CA 92198 
Phone: 858-679-3350 
FAX; 858-679-7505 


vli IflWfji M 


Iji *\1L \ ■ JTTiS 'oi^ ^ 


li/j "■ 


Ai,: 


> Large size type notes 
EspeciaUv FRN’s and FRBN's 


’jr 


> Large star notes 
>1928 ISOO s and jSlOOO’s 


> National Bank Notes 


>Easy to sort database 
By date added to Web site 
By Friedber^ number 
All or part of any serial it 

> Insightful market 
commentar)' 

> Enlarge and 
niagnib^ images 
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Seal colors on Series 1934 Federal Reserve Notes 


These star notes are classic vtvid yel- 
low-green seal Federal Reserve Notes. 
C00002962* was numbered on 
January 23 , 1935# tn a run of 2,000 
sheets bearing serials COOOOOOOl'*'- 
€00024000'^. H00005350^ was num- 
bered on November 26, 1934, in a 
run of 1,000 sheets bearing serials 
H0000000r-H000t2000^ 


li 






Nrri ALLY 'IT IE COLOR OF THE SE.ALS AND SERIAL NXA IBERS 
on Series of 1934 Fedenil Resen' e Notes was a vivid yellow-green. This 
\vas followetl by a transition period when the seals began to exhibit a steely 
bluish cast that got progressively more intense \vith time while the yellow 
hue was being diininishetb Eventually, over the next two years, the seals became 
Idlly blue green, best described as a [vale, steely blue green. 

A popular early collecting pursuit was to attempt to form low denomi- 
nation district sets of the vivHd yellow-green seals because they were so attrac- 
tive, Part of their a]>peal was that the hacks also were printed using a soft- 
appearing yellow'-greeii ink, yielding a very pleasing looking note. 

The early small note catalogers, namely Leon Goodman, John 

Schwartz and Chuck O’Doiinelk recognized 
the end member varieties, and acknowledged 
collector interest in them. Accordingly they 
attempted to split the Series of 1934 into two 
]5arts by seal color. 

Regrettably, they chose the mislead- 
ing nomenclature “lighC and “dark” green to 
describe these colors. That ilecision proved 
to be a maior problem. 

The Federal Reserve entries in the catalog were largely the work of 
Chuck O’Donnell. The problem was that he apparently had classic male red- 
green color hlindness, a visual impairment that I also share. The result was that 
he resptmded to the intensity of the colors, not to the colors them.selves, so to 
him, the vivid yellow-green seals looked dark, just opposite to what other coHec- 
tors meant when they calletl such a note light green! I discovered this while vis- 
iting him in the late 1 960s, 

The result was that when people reported serial numbers tor use in suc- 
cessive editions of the CiSC) St/rmlm d of Modern U. S. Po per Money. 

there was consideral>Ie inis-communicanon, so notes got listed under the wrong 


THE PAPER COLUMN 

by Peter H untoon 
with collaboration of 
jim Hodgson and Jamie Yakes 
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headings. The problem was recognized Fairly early on, so the light green seals 
were redefined to mean the vivid yellow-green seals, hut the damage was 
done. A lot of data in the catalog was mixed. 

John Schwartz has been trying to straighten the listings out ever 
since, bur with difficulty, because the listed notes are not available to him to 
make the call. 1 have worked on most editions of the catalog over the years, 
and have argued that we should replace the ambiguous “light” and “dark” 
green nomenclature with the more appropriate “vivid yellow-green” and “dull 
hlue^green.” 

Independently, Chet Krause, recent publisher ol the St{in£hir{{ 
H/rfhlbook, took a strong interest in the problem, anil made a concerted for- 
ward step to help by getting his printers to carefully reproduce the greens 
found on the notes, and print these as guides on the back cover of the catalog. 
Notice the great job they did with the 6th edition published in 2005. At least 
now there was no longer any amhigiiity about what color was supposed to go 
with “light” and “dark”. 

just recently, John Schwartz and T had another exchange on this 
topic. He agrees that the current nomenclature leaves much to be desired, 
and conceded that he^Il abandon the “light” and “dark” stiifl in some future 
edition. 

At this point, it is fair for you to question niy abilitt* to distinguish 
benveen dae colors. There is no question that 1 have male red -green color 
blindness. 1 first discovered this when 1 went for an eye exam while in col- 
lege. I leafed through a booklet in the waiting room that was a visual test for 
it. d'he booklet contained a series of pictures consisting of various colored 
dots. II you passed you sav- one thing, if you failed you sa^v something entire^ 
ly different. I failed virtually ever)- one! 

I do see color, just not what you may see. So how can I make the call 
on a note? I can distinguish between the vivid yellow-green and dull blue- 
greens in decent light, but the transition hues eat my lunch. It is hard for me 
to distinguish the onset of the steely blue casts on the transition notes, 
because I confuse them with the vivid yellow-greens. I hav^e to view such 
notes under strong light, preferably sunlight, and have examples of unam- 
biguous yellow-green and blue-green reference end member for comparison. 
I donh make these calls well in poorly lit bourse rooms when someone simply 
hands me a note, and asks what is it! 

One frustrating fact for all of us %vas that the changeover serial num- 
bers were unknow-n between the classic vivid yellow-green seals, and die later 
varieries. No records seem to exist at the Bureau of Engraving and Printing 
documenting the changes. 

The first breakthrough came with the $5s. No !li5 l*RNs were print- 
ed between late 1937 and early 1941, but the changeover occurred during that 
inteiwak We have data on the first regular serial numbers printed by year, so 
it was easy to deduce the high serials for the regular S5 yellow-green seal 
notes. Those serials appear on the cable chat accompanies this arricle. 

Comparable data for the star notes does not exist because beginning 
y^early serials of the stars were not reportetl. To get at the stars, we needed to 
know when the seal colors changed during the 1937-1941 interval, anti we 
also needed serial number data for each of the star note printings. Using 
both, we could make the cur. 

Fortunately, someone in the numbering division at the BEP keep a 
diar%^ of the star press rup^ through August 1939, so we have the dates when 
the critical serial numbers were printed. Using a large amount of star note 
census data collected by I lodgson, supplemented with that collected by Vake.s, 
allowed us to identify a goodly sample of which printings had which color. 
We also included the high “light seal” and low^ “dark seal” data from the 
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Oakes-Schwiirtz aitalogj recognizing that those data were imperfect. 

Next we arrangecl all printings for all districts and denominations in 
chronological order, and looked to see if the changeover would reveal itself. 
Miraculously, it appeared to fall between two consecutive dares during which 
Federal Reserve star notes were printed; specifically November 2 and December 
6, 1937. 

The joker here is that the only reported blue-green seal note printed on 
l>ecember 6tb is a ‘"dark-green” serial listed in the Oakes- Schwartz catalog. 
That key note is SIO Series of 1934 A00309(}90'* yirinted on December 6, 1937, 
in a run of 1,000 sheets numbered A003 00001* through A003 12000*. 

The next oldest reported blue-green seal is $10 1934 C00209892*, reli- 
ably obseiTed by thidgson and others, from a press run onjanuary^ 27, 1938. 

Obviously, A003 09090* is a key note that we need to verify as to seal 
color. Please advise if you have it. 

For now, we are drawing the line benveen the vivid yellow-green and 
blue-green scar serials between the November 2 and December 6, 1937 print- 
ings. This process yields the summary on the accompanying table. 

If you have occasion to reread my articles on mules, etc., you will notice 
that 1 previously stated that the changeover from yellow-green to blue-green 
seals occurred in late 1938. This is a year too late, so if it matters to you, correct 
those calls in those past articles. The error won’t change the conclusions. 

Last serial numbers printed on federal Reserve Series of 1934 star notes and $5 regular notes with vivid yellow^green seals and serial 
numbers. 


District 

$5 regular 

$5 

$10 

$20 

$50 

$100 

Boston 

A06 000 OOOA 

A00048000* 

A00300000* 

A00060000* 

A00008000* 

A00008000* 

New York 

614 832 OOOA 

BOOl 08000* 

B00924000* 

BOOl 32000* 

B00008000* 

B00008000* 

Philadelphia 

COO 720 OOOA 

Cfl0072000* 

cool 80000* 

C00060000* 

COOOOBOOO* 

C00008000* 

Cleveland 

DOS 400 OOOA 

D00072000* 

D00228000* 

D001 08000* 

D00008000* 

D00008000* 

Richmond 

E04 992 OOOA 

EOOOOOOOO* 

EOOl 20000* 

£00072000* 

E00008000* 

E00004000* 

Atlanta 

FI 2 000 OOOA 

FOOl 20000* 

F00096000* 

F00036000* 

F00004000* 

F00004000* 

Chicago 

C09 732 OOOA 

G00096000* 

C00468000* 

cool 32000* 

C00008000* 

cooQoaooo* 

St. Louis 

H10 368 OOOA 

H00096000* 

HOOI 08000* 

H00048000* 

H00004000* 

H00008000* 

Minneapolis 

I04 920 OOOA 

100048000* 

100084000* 

100036000* 

100004000* 

100004000* 

Kansas City 

|03 000 OOOA 

JU0048000* 

100096000* 

100036000* 

100004000* 

100004000* 

Dallas 

K08 352 OOOA 

K00072000* 

K00072000* 

K00024000* 

K000040Q0* 

K00004000* 

San Francisco 

LI 2 3% OOOA 

L001 20000* 

L00216000* 

L00084000* 

L00008000* 

L00008000* 


No Series of 1934 yellow-green seal $500 or $1000 star notes were printed. 


The first Series of 1934 FRN star notes were New York $10s printed 
October 15, 1934, namely BOOOOOOOl *-000024000*. We were surprised to 
learn that the last Series of 1928 FRN stars were printed October 4, 1935, a 
later; specifically, Atlanta $20s F00076000*-F00080000*. 

Clearly, the table presented here is a work in ]>rogress, so observ'ations 
you have that can validate or correct the data in the table will be most appredat- 
c d . Co n tac t u s th rou gh pe te r h u n coon @ e ni ha rq m ail.com 
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Numismatic Literary Guild & ANA honor 
SPMC-member authors at Baltimore show 


H igh qumj i v paper moxf.v works coxywve 

to How from tht: penii of SPAlG-incmher ^uichf>r;i, st:verii] 
of whom were honored this jxist summer for work pulilislied 
in 2007. 

SPMC members domiii:itcd ihe piiper money writing 
’.iwiirds presented by the Numisirtiiric Li tern ry Guild :U its 
iinjitini encliive held this past summer during the Paltimore 
American Numismatic Association annual convention. 

George IL TremmePs A Gitkiv Hook of Co/nf/erjr/t 
C(mfeiicntfe Cftrrauy was honored bv' the Numismatic Literary 
Guild as the best Specialized book in the Field of VS. paper 
money, 

Ronald .L Ben ice’s Floriih Pit per Moiny, .in mn.'itnffivi 
Hhto/y I S 1 7- 1 934, edited by Fred Reed^ was honored hy 
NLCi with an Extraordinary A lent award. 

In the field of U.S* ccmimercial numismacie magazines, 
P’retl ReetPs eolumn “Pa]>er Profiles” in Oi/^LV magazine 
receiv ed an FAtraordinary A'lcrit award from NLG. 

NLG aisfj voted Reed’s B/fnk Note Reporter column 
"'Shades of the Blue ami Cirey” the Best Ciolumn publish etl in 
nu 1 n i s m a d c netvspa pe rs . 

Bnjfk Note Reporter and Nirmrwtinh' Netvs ctlitcjr Dave 
Mar per was honored twice hy NLC7 for Best Issue amtmg 
n ti m i sni a ci c n e w s pa pers fb r li i s | u 1 y 2 ( H }7 i ss u e o i B^n/ k Note 
Reporter, and his Oct. 1}, 2007^ issue ol" Nm/zhynifth Neies. 

Meritage Numismatic .Auctions garneretl the NLCI award 


for Best Auction Cataiog: Books and Exonumia for its 
Firdt nck Mayer Po.\'rage Cnrremy ami Eacased Postage Colkitiojj 
sale catalog. 

Stack’s received an NLG Extra ordiiiar)' Merit award for 
its 7^^/?// 7 Ford Jr. Qdkermn Part XXI catalog tea airing Ft^rd^s 
western notes and scrip. 

Q. 13avid ILjwcrs was honored by NLG for “Best .All- 
a round Portfolio,” which inclutled his paper money works. 
NLCt also Inmorcd Bowers for a token anti medal book he co- 
autiioretl. 

Adtlitional SPAiC members honored by NLG for non- 
pa|ier works included llonorarv' Life iVIcmber Eric Newman 
for his book on Iwigio cents. 

NLCt also cited Heritage .Auctions tor several coin cata- 
logs and its w eh site. 

SPMG lioard member Neil Shafer was elected to the 
American Numismatic Association I la 11 of Fame. .A 56-year 
member of .ANA, Shafer, is a noted catnlogcr, editor and 
author of paper money works. He lists his current collecting 
interests as VS. currency, college currency, Pliilip]iine and 
gmerilla paper money, panic and depression scrip. 

AIsfj this past summer in Baltimore during the .Anericaii 
Nuiiiismatie Association annual convention, SPAlC-meniber 
W ayne Homren received the Burnett .Anderson .Memorial 
Award for “exedleiiee in nLimismatic writing,” 'Fhe awartl is 
sfionsorcLl by F&VV Publicarions in honor of longtime Krause 



SPMC-member authors George B. Tremmel and Ronald (. Benice shared m this past summer's literary windfall. Numismatic Literary 
Guild honored Tremmel's A Guide Book of Counterfeit Confederate Currency as "Best U.S. Paper Money Book" and Benice's Florida 
Paper Money, An fWusfrafed History, 1817-1934 for "Extraordinary Merit." 
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Ogg5B3a55di;«^ 

THE buck; 

Starts Herd 


A Primer for Collectors 
BY GENE HESSLER 


I returned with notes from eaeh country visited, but won- 
der why 1 did not bring more, cspeci;dly high denomina- 
tions that arc too expensive to purchase now. Each note 
reminds me of something I experienced* Notes irom the 
Belgian Ctingo, and the an issued note irom Katanga, 
which I purchased years later, remind me of a S[>ecific inci- 
dent during the tour* 

Just before eacli of our concerts began, all the lights 
were lowered to near total blackness and the conductor, 
with a pen light, approached the podium accompanied only 
l>y a drum rtdl as the lights came up gradually. By the time 
he reached the stage the lights were full and we immediate- 
ly played the national anthem ol the host counciy and then 


Numismatic treasures 
spark past memories 

OOKING FORVV.\RD IS SOMETlllNCi 1 WILL 
always do, however, as I enter my eighth decade I II nd 
that I look back more often than I previously did. Specific 
tastes, smells and music often trigger memories Irom our 
past. Applying this reflex mechanism to collecting, we can 
often remember from whom we received or when we locat- 
ed a particular bank note, coin or some other numismatic 
ti*easure* There arc a few incidents 1 can recall that relate 
to specific bank notes in my collection. 

Laurent Kabila, who forced dictator Mobutu Sese 
Seko to leave the country in 1997, one year later found 
himself fighting to hold on to power as lea tier of the 
Democratic Republic of Congo, formerly Zaire, Republic 
of Congo, and originally the Belgian Ckuigo. 

When King 
Leopold's private 
domain of the Belgian 
Congo became an 
embarrassment, he 
was forced to hand his 
p r i va te m i nera I - rich 
property to the 
Belgian government. 

In 1960, w'hen the 
country was given 
independence and 
named the Republic 
of Congo, the cop- 
per-rich region of 
Katanga seceded. 

After provisional notes were issued, the l?ant]uc 
Nation ale du Katanga issued paper money. Moise 
d'shombe, the leader of Katanga, is shown on the notes 
dated 1960, P5-10 including an unissued 10-Frane note, 
P5A* Tn 1964, after Katanga rejoined the Belgian Congo, 
Tshombe— a controvei-sial man with enemies but a com- 


tJLirs. 

We could not begin the nightly ritual for our first con- 
cert in the Belgian Congo until Aloise 1 shonibc and a few 
“protectors’' were seated in the front row, about 20 feet 
from where I sat. As soon as 1 saw him I thought the usual 
beginning to the eoncert was a bad idea: rshomhe would 
be in total darkness for at least nvo minutes, enough time 
tor an assassin to reach him. As die lights were lo\vered I 
kept my eyes on him and noticed a considerable amount of 
concern on his face. 1 did not alter the spot that held my 
gaze like a laser. As the lights came up d'shombe’s eyes 
were darting to the left and right and he seemed extremely 
relieved w hen the non-air conditioned hall was lighted nor- 
maily. 1 le politely wiped his brow : 1 don't think air-condi- 
tioning would have altered this gesture. 

I was relieved as well. During the blackout I was con- 
cerned not only for Tshombe but for my colleagues and 
me. 1 was also relieved not to have wioicssed a fatal historic 

incident. The concert 
proceeded as usual, 
and, we ended in a 
hath of perspiration 
from the equatorial 
heat. 

In the Belgian 
Congo cities of 
Leopoldville and 
Stanleyville, now 
Kinshasa and 

respeenvely, 
we could see that the 
exterior of buildings, 
mostly white, were 
dotted with bullet 
holes from fighting 
that had taken place less than a year before our arrival A 
few re lie is remained active and gunshots could he heard in 
the distant bush. However, the State Department re]ire- 
sentative assured us there was no danger, and there was 
not. 




promise figure— was recalled from exile to lead the frac- 
tured Belgian Congo. 

In tlie autumn of 1964, 1 ttjured 18 Ahican countries 
with a group of Ne^^‘ York musicians under the auspices of 
the LIS* State Department, During chat three-month tour 


My mites from the Belgian Congo, as you see, evcjkc 
vivid jiersonal memories. 

(Reprinted with pentihshn 
from Coin World, Mar. 22, 1999,) 
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SPMC-member 
awards continued . . . 




GUISHED 




SPMGmemher Fred Reed's article belatedly acknowledging the 
depiction of 17 real, historical women on U.S. paper money was 
honored by the American Numismatic Association with its coveted 
First Place Heath Literary Award "for distinguished numismatic 
acliievenicnL" 


Puhlicntions correspondem Biinieit .AnderstnVs iind presented 
.Anderson's son, SP.MC A "ice President Maik Anderson. 

Homren was lauded for creating E-Sv/iiWt the nuniisinatie 
conimunit)'’s weekly electronic newsletter under the auspices 
of the Niiiiiismaric Bibliomania Society'. Now in its 1 0th year, 
E-Sv'lum is read bv more than 1,100 eoilectors every Simdav 
night. 

Homren joins past SPMC-member winners oF the award 
including Q. David Bowers, David 1 tarper, Clifford Alishler 
and Eric P, Newman, *OPs veiw li ambling to he in such august 
company,” Homren said. '"Pm a guy w ith no budget, a laptop 
and an internet connection, . . , I only hope my w ork can con- 
tinue to live up to the high standards of the aw ard.” 

The newsletter summarizes current mimisinatic happen- 
ings, CO in men ta IT from diverse correspondents worldwide, 
reports on recent numismatic hook auctions, and inquiries on 
all kinds of hohljy topics in each issue. The puldicadon is free. 
Inquiries can be made at wh(>m ren@gmiail.com |.| 

Two SP.MC members were hontired with the .ANA 
Cilenn S medley award for those who demonstrate the late 
Smedley's enthusiasm and verve. They are Howard A. Daniel 
111 and Dennis SchafliietzeL 

.Annual American Xuniismatie .Assr>ciatit)n awards also 
honored SPMC members this summer in Baltimore. SPMC 
menihers dominated the D.S. paper money ex Id bit category. 

SPMC] member Alack Martin captured the First Place 
exhibit award in United States Fiscal Paper .Money for his 
'*State of Georgia Currency and Certificates. 186 1 -1 865.” 
SPiVlC member Nancy Wilson took Secomi Place in the cate- 
gon- for her 'Tlectricity: 1896 Sr\le.” Ihird place he kinged 
to SP.MC member Dennis Sehatluetzel for “Carpctliagger 
Promotes, Combines, R elm this and Bankrupts Alabama 
Chattanooga Railroad, then 1 1 is Chickens Come.” 

John Wilson earned a Third Place award in Numismatics 


of .Asia and the Pacific for his exhibit ‘bMing Dynastv" Note.” 
Chris Donato captured the Third Place exhibit award in the 
Young Numismatists category Paper Money for “Plastic 
Money of the W<jrkl.” I'he aw ard Is sponsored b\' the Kagin 
family- 

SPAlC's journai l^tpcr Money was once again honored in 
.ana's literary awards contest, d'his year the publication tied 
for third place among Specialty C]lul> publications. 

Paper Mainy Editor Fred Reed's article “Paper Did is,” 
which challenged the assumption that only two or three real 
women have been portrayetl on U.S. Federal cur renew, puh- 
Iislic<i in the November 2007 issue of The SamhinaTixt, gar- 
ncretl a [lassel of .ANA awards in Baltimore. 

Reed showed conclushely that many real, flcsli-aiid-blood 
historical women have been depicted on U.S. Federal Notes in 
the 19th and 20th centuries. In addition to Martha 
Wkishingtoii, and Alatoaka (Pocahontas) — whose appearances 
on U.S. currency are widdy knowii — these includctl showing 
Pilgrim separatists Maiy Brewster, Susanna \Miite. Elizabeth 
Whnsiow, Ann Fuller, Rose Staiulish, Dorothv Bradford. 
Katherine Carver, and Alary Chilton, Janiestown settlers 
Mistress Forrest and Anne Burras Laydon, Cdiaries CAnrolPs 
daughters Catherine (Kitty) and Mary, Queen .Anne of 
Denmark, and courtesan Josie A la ns fie Id. .Additional Iv, 
Jk)cahoncas' elder sister (likely Macachanna), and Pilgrim 
mothers Sara Eaton or FJizaherli Hopkins may appear. 

“Paper Dolls” awards included the First Place fleath 
1 Jtcrary Award, named after the AN .A founder and first editor. 
Reed's article also garnered the AA"ayte and Olga Raymond 
Memorial Literary .Award for “original and comprehensive 
research,” named after pioneering niimismatic publisher 
Rarmond, and the Catherine Sheehan Literaiy Award for U.S. 
Paper Money Studies. These honors included a medal, 
plaques, certificates, and three cash stipends. *> 
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Virtual Paper Money Club? 

EEINC; MR. CHE' I KR AUSE'S VV'I SCONS IN 

collection, an incredible POO-pUis Wisconsin nationals, in 
the Lyn Knight auction at the PC]DS show recently, got me to 
thinking: about the great state national currency collectirins 
that I was aware of* And where the rsnes I am not aware of are 
located. Many state, national ciirrcncv collections ol the past 
bad surtaced, lor me, in large paper money auctions. Some, I 
was aware ot because I kne^v the owner or had correspontled 
with him over the years. 1 wonder whether eveiy state in the 
C.S. is, or has been, pursued relentlessly by a collector; ;uul if 
so, where these collections are and what notes arc included* 

So, w'hy not registiy sets of state national bank note cob 
lections based on completeness, rather than conihtion as the 
coin collectors have been doing? Perliaps SPMC coulil rnn 
the program and collectors who wanted to remain anonymous 
could be allow ed to do so. Evaluations wtuild be based on rar- 
ivy and representation of a percentage of the issuing banks 
represented, including the types of 
notes included* While Don Kelly's 
census efforts have prfivided great 
information on in>tcs reported as 
existing, it doesn't tell us where they 
are. 


I was fortimacc over the years tfj examine several of these 
great collections simply by asking: the owners. Von have to 
know' w ho the owners arc in order tf) do this though* Most f>f 
the collectors 1 knew in the past, and presently know, are 
proiul of their efforts and eag^er to share their stoiy and coni" 
pare notes with others of like interest. If there were a central- 
i7,ed place w here all collectors of nationals could meet on a 
regular basi.s, a giant paper money club if you will, we could all 
share in the same informarion, Ehat of course is not possible 
because we are scattered all over the cfmntiy. In Florida, my 
current alxHie, P*M. collectors try to get together on a piEar- 
terly basis at Orlando to discuss and do a 'Show- and tell” 
about their latest act^uisirions or close misses. Few of us live 
in or near Orlando so mweli ng to the meetings entails a major 
expedition* It w'ould he great ifwc could meet more often* 

A future alternative may be in a ‘'virtual paper money 
club” using our coinputers. If \vc wxrc all nctwtirked with 
high speed senice, we could meet at a specified time and con- 
duct P*M. business on our computer monitors* 'The paper 
money auction sites have done a good job at getting us into 
live auctions on our computers. Not quite the same as being 
there in person, but a huge impro\ emeiit over previous alter- 
natives* Perhaps one of die iniijor auction houses could take 
on a mission to set up a natiunaf virtual paper money club 
with regular meetings, d’here con hi !k separate branches for 
na dona Is, large type, ohsoletes, etc* 

And such a dub could alst^ set up and run a Registry 
Program on completeness of national bank note collections. 
So, come on big auction houses. I lere's a chance to really 
bring paper money collectors trigedier. 





Lincoln and paper money 

F ebruary 12, 2009, marks the 200x11 .a\ni\xr- 

sarv' of the birch of Abraham Lincoln, who by' every mea- 
sure {jf historical record and public opinion ranks at or near 
the top of eiH’/y survey of America’s best, most admired or 
most popular President ever. 

It's been my pleasure to collect anti study- Lincoln's 
numismatic legacy now for some 54 years, until T have assem- 
ided both a rather large collection of Lincolniana and a rather 
large store of humble opinions on die man and his accom- 
plishments, Smite of these fly in the face of prevailing histori- 
cal or popular nonons. 1 have endeavored to disseminate a 
good measure of bt>th in 111 new book /llmi/mm IJmohh the 
I m/fgc of hh G rdnif cxjc WtwA Mo/ and / con ( \^ i tm a n P u b li sh i n g 
LLCk 200B). It'll be interesting t() see how my scholarship is 
received in both academic and cxtllecdng circles. 

The b<Jok show's Lincoln paper numey, medals, tokens, 
scrip and many hundreds of other items you likely have never 
seen before — all in full color* Wliirinan did a great job on the 
injok, which is now available* In due course stmieone will 
review it lor this ]iuh]icanon. Pm biased; I hope it tleserves a 
hivorable re view, especially here! You can decide for yourself 
whether you ^vish to purchase it. l\>day, rm not here now to 
hype the book, hut rather to share a small tribute to Lincoln, 
Lincoln's Presidency is replete with important money 
events: introduction of token coinage and fracthmal currency; 
circulation of non-interest bearing treasun' notes; creation of 
national banking associations and issuing of National 
Chineney; establish men t of the Medal of Honor; creation of 
the National Cuirrcncy Bureau; adoption of a Secret Sen ice Co 
combat conn terfei dug; introduction of legal tender hat paper 
money; enaetmetit of the first personal income tax; and othei's. 

f or me a very revealing aspect of Lincoln's character is 
revealed h)' the S5 C?on federate note he carried in his brown 
lea th cr billfold the night he was assassinated bv heinous 
Southern zealot John Wilkes Booth on April 14* 1865* 

7 be contents of Lincoln's p<jcket has fascinated since the 
library of (Congress unsealed a liox of LineohiN effects in 
1976. 7 lie note depicts the CS*\ capitol at Richmond, and 
Treasury Secretary Mcminiiigcr. It is not known how Lincoln 
obcaiiietl the note or wh)- he carried it. It is known that 
Lincoln and his young son Tad toured the fallen Rebel 
Clapital Richmond just 10 tiays earlier* .Maybe for Lincoln, 
this hill was a sotivenir tjf saving the L nion He had sworn to 
'‘preserve, protect a ml defend” against all enemies. We can 
kjiow , however, that his numismatic souvenir was carried with 
“malice toward none, with chariu' for all,” *siircly not the same 
sentiment in Booth's dark heart that night! *1* 
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Buying & Selling 

Quality Collector Currency 

• Colonial & Continental Currency 

• Fractional Currency 

• Confederate & Southern States 
Currency * Confederate Bonds 

* Large Size & Small Size Currency 

Always BUYING All of the Above 
Call or Ship for Best Offer 

Free Pricelist Available Upon Request 

James Polis 

4501 Connecticut Avenue NW Suite 306 
Washington, DC 20008 
(202) 363-6650 

Fax; (202) 363-4712 
E-mail: Jpolis7935@aol.com 
Member: SPMC, FCCB, ANA 


Are you planning a show? 
Would you like to have free copies 
of Paper Money magazine 
to distribute to attendees? 

Contact Bob Cochran 
1917 Driftwood Trails Drive 
Florissant, MO 63031 

or dirtyoldmoney@yahoo.com 


NATIONALS FOR SALE 
Clinton, Thompson, Lafayette, 
Madison, Marion, Newton, 

Solomon, Lowell, Jackson, 

Beatrice, Franklin, Kent, 

Sidney, Perry, Bradford, 

Butler, Chester, Howard, 

Siegfried, Austin, Victoria, many others 
JOE APELMAN ANA SPMC 
P.O.BOX 283 
COVINGTON LA 70433 
986-892-0123 japelmaii@yahoo.com 


WANTED 

FOR HIGGINS MUSEUM LIBRARY 

Volumes 1, 2, and 3 of PAPER MONEY 

The first 1 2 issues. Larry Adams, Curator, Higgins Museum 
8i Library, PO Box 258, Okoboji, Iowa 51355 

712^332-5859 or 515-432-1931 
email: ladamsC^opencominc.com 


DO YOU COLLECT FISCAL PAPER? 

Write about your specialty for Paper Money 
Articles on checks, bonds, stocks 
Always wan led 

Our SPMC lournal exists to fulfil! our mandate 
to promote education in all these fiscal paper areas 
So spread your knowledge around to our members 


HARRY 
IS BUYING 

NATIONALS — 

LARGE AND SMALL 
UNCUT SHEETS 

TYPE NOTES 

UNUSUAL SERIAL NUMBERS 
OBSOLETES 
ERRORS 

HARRY E. JONES 

7379 Pearl Rd. #1 
Cleveland, Ohio 44130-4808 
1-440-234-3330 
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Littleton Coin Company • Serving Collectors for Over 60 Years 

Selling your collection? 
Call Littleton! 
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Y ou Ve worked hard to bui!d your 
paper money collection. When it s 
lime CO sell, you want a company that's 
as thorough and aiieniive as you are. 

At Littleton, our team of 
professionals is ready to offer you 
expert advice, top-notch serace, and 
a very strong cash offer. See why 
collectors like you have rated this 
family-owned company so highly. 

Call us at 1-877-857-7850 and pul 
Littleton's 100+ years of combined 
buying experience to work for you! 


WANTED: A// types - 
Temim, Silwr 

CenifkaWii, Ntitmuih MentJ 
Resenre Nows tint/ more. 


7 Reasons you should sell to Littleton... 


1 Receive top dollar for your collection - 5 

immediately 

2 Quick turnaround - accept our offer 6 

and well send you a check ihe verj^ same day 

3 Single notes to entire collections 

4 Deal with a company that has a solid reputation ^ 
built from more than 60 years of ser\nce 


You can rely on our professionals for accuracy 
and expert advice 

Why travel? Send us your collection, or if it's too 
large and value requires, we'll come to you - 
call for details 

Each year we spend over $15 million on coins 
and paper money - isn't it lime for your check? 



Maynard Sundman I^avid Sundman Jim Reardon Buidi Ca.swell Ken Wesiover 
President, Nitmismiitist Chief Numismotist Senior Numisnuitist Nmnismotist 

{ 1 9) $ 2007) i ana t. \ ( rNi'. B5 Hi} 



Littleton 

Coin Compan y 


1309 Mr. Eustis Road ■ Utrleron NH D356f 373S 


Contact us: 

Torr Free; f877| 857 7850 
TofM^ree Fax: (S77| 850-3540 
CopnBuyOLiir ier onCoin. com 


References; 

Sank of 7\merfca 

Dun & Bradsrreer ^^0 1 -892-9653 


D^ooa LCC. Lie 


America's Favorite Coin Source * trusted since 1945 
L it t le to 11 Co in . com/Sel 1 You rCoiiis 








OUR MEMBERS SPECIALIZE IN 

CONFEDERATE CURRENCY 

They also specialize in Large Size Type Notes, Small Size Currency 
National Currency, Colonial and Continental Currency, Fractionals, 
Obsolete Notes, Error Notes, MFC's, Encased Postage, 

Stocks and Bonds, Autographs and Documents, World Paper Money . . . 

and numerous other areas. 


THE PROFESSIONAL CURRENCY DEALERS ASSOCIATION 

is the leading organization of OVER 130 DEALERS in Currency, 

Stocks and Bonds, Eiscal Documents and related paper items. 



Hosts the annual National and World Paper Money Convention each fall in St. Louis, Missouri. 
Please visit our web site — www.pcdaoiiline.com — for show location and dates. 

Encourages public awareness and education regarding the hobby of Paper Money Collecting. 
Sponsors the John Hickman National Currency Exhibit Award each June at the Memphis Paper 
Money Convention, as well as Paper Money classes and scholarships at the A.N.A. s Summer Seminar. 
Publishes several “How to Collect” booklets regarding currency and related paper items. Availability 
of these booklets can be found in the Membership Directory or our web site. 

Is a proud supporter of the Society of Paper Money Collectors. 




To be assured of knowledgeable, professional, and ethical dealings 
when buying or seUing currency, look for dealers who 
proudly display the PCDA emblem. 


The Professional Currency Dealers Association 

For a FREE copy of the PCDA Membership Directory listing names, addresses and specialties 

of all members, send your request to: 

PCDA 

Terry Coyle — Secretary 
P.O. Box 246 • Lima, PA 19037 

( 610 ) 627-1212 

Or Visit Our Web Site At: www.pcdaoiiline.com 
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I.en Glazer 
Director of Auctions 
EulJyo 
I-en^HA-com 


WHEN THE TIME TO SELL COMES, 
YOU WANT THE HIGHEST PRICE. 
HERITAGE DOESN’T COMPROMISE, 
AND NEITHER SHOULD YOU! 


Whether you are selling a few extra notes from your holdings, or a 
comprehensive collection built over decades, you can maximize your 
profits at our Central States auction. Our printed catalogs and online 
Permanent Auction Archives will memorialize your collection forever. 

Heritage is America’s largest numismatic auction house, delivering 
worldwide bidder demand through our exclusive Interactive Internet 
systems on our award-winning website. Tliere you will find 325,000+ 
fellow collectors registered as bidder-members at IlA.com. 

When you consign with 1 leritage, you benefit from decades of experience, 
award-winning catalogs & catalogers, the 'world’s finest numismatic 
client list, and proven marketing expertise. Our state-of-the-art digital 
photography has won praises from around the world, with full-color, 
enlargeable images of every single-note lot posted on the Internet. 

Bidders trust our catalog descriptions and our full-color images. 

T1 IE eSNS SIGNATURE AUCTION, APWL 17-19, 2008 
Heritage is currently accepting consignments for our Signature 
Auction to be held at the Central States Numismatic Society 
Convention in Rosemont, IL. To include your currency collection 
in this important auction, please contact a Cxmsignment Director 
today! CONSIGNMENT DEADLINE: EEBRUARY 28, 2008 

We invite your consignments and bidding participation in our upcoming 
eSNS .Signature Auction. Let us bring your currency to the buyers around 
the world and on the Web. Call 1-800-872-6467 Ext. 1001 
• 24 -hour voicemail or visit our website at HA.com 

The World’s #1 Numismatic Auctioneer 




Dustin Johnston 
Director of Auctions 
Ext I302 
Dustin^HAxoni 



Mike Moczalla 
Consignment Director 
Ext. 1-181 

MidudM^llAconi 



Allen Mincho 
Director ot\Auctions 
Em 1327 
All«iM<^HA.coni 



Da>1d Usot 
Consignraent Director 
EM 1303 
DavkiU^IiA-com 


David Ma>11dd 
(^onsigmimit Director 
Em 1277 

DMdM^fLVcum 



HERITAGE 

(Auctim QaUerm 

Annual Sales Exceeding $500 Million • 325,000+ Online Registered Bidder-Members 
3500 Maple Avenue, 17th Floor • Dallas, Texas 75219-3941 • or visit MA.com 
214 528-3500 • FAX: 214 443 8425 • e mail: ConsignCMTA.com 
IL Auctioneer license: Robert Korver 44l.(X)bi21. 

This auction subject to a 15% buyers premium. 


Jim Bt:gaald 
Director of Auctions 
Ext. 1348 
JiniF^H.\coni 
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